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The charts and tables on these pages compare the 
ownership distribution of government debt in 23 coun- 
tries as of a recent date, and for 3 of these countries 
compare the changes that have occurred in the distribu- 
tion over the periods from before to after the war and 
from the end of the war to date. The materials continue 
those given on pages vi and vii of the July issue of 
International Financial Statistics. 






















When the ownership distribution of government debt 
is analyzed the countries of the world divide themselves 
into two clearly differentiated groups. In the first group 
are most of the relatively developed and industrial coun- 
tries, in all of which non-bank holdings of government 
debt constitute a large part of the total government debt 
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and in all of which the total government debt is large 
when compared to the country’s money supply. In the 
second group are the relatively undeveloped and raw 
material producing countries, in all of which the banking 
system holds a large part—and in some cases almost 
all—of the government’s debt and in all of which the 
total debt is small compared to the country’s money 
supply. 
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Non-bank investors in the developed countries prefer 
to hold a rather large part of their total assets in liquid 
form and a rather large part of their liquid assets in 
non-monetary form. Hence the governments of these 
countries have been able to incur debts without producing 
corresponding increases in the money supply. Non-bank 
investors in the underdeveloped countries, on the other 
hand, tend to limit their liquid asset holdings to those 
required for financing transactions and hence keep ''>> 
small and almost entirely in monetary form. Henc 
governments of these countries have not been al 
incur debts without producing, through the sale o . 
instruments to the banking system, a more or les 
responding increase in the money supply. Japa: 
Germany also lie in the second group, not as uni! 
veloped countries but as countries whose financial 
tures have collapsed and been rebuilt in the post-war 
period. 
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of Government Debt: II 


The first chart, in which the differences between the 
two groups of countries are shown, also shows the divi- 
sion of the banking system’s holdings between those of 
the central bank and those of the other banks and, in 
dashed areas below the zero line, the relative size of 
intragovernmental accounts. 


While central bank holdings of assets provide reserves 
for the other banks on the basis of which they can expand 
their assets to several times the amount, comparison 
between countries of the significance of different levels 
of central bank holdings of government debt cannot 
easily be made, since the relative size of the central bank 
and the other banks varies greatly in different countries. 
In the United States, for example, the Other Banks are 
more than three times as large as the Federal Reserve 
Banks, while in Bolivia the Central Bank—including its 
Banking Department—is more than four times as large 
as the Other Banks. Hence in the United States addi- 
tional Federal Reserve purchases of government debt 


provide more or less equal increases in bank reserves and 


in currency circulation, while in Bolivia additional Cen- 
tral Bank purchases of government debt result mostly 
inan expansion of currency circulation and in so far as 
they give rise to deposits they tend to be deposits of 
businesses and individuals held at the Central Bank. 
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The intragovernmental accounts shown in the chart 
are debt obligations of one part of the government to 
another. These amounts are ordinarily included in pub- 
lished totals of government debt. In the data presented 
here and elsewhere in IFS, however, obligations of the 
government to itself have been excluded from the data 
on government debt in so far as possible. The very 
unequal lengths of the dashed bars and their very great 
length for some countries indicate the importance of 
excluding intragovernmental accounts from government 
debt before making international comparisons and before 
analyzing the monetary significance of a government's 
debt. 


The data in the first chart refer to domestic currency 
debt for most of the countries, but in the second chart the 
data refer to total debt, that is, domestic currency debt 
for the United States and domestic and foreign currency 
debt for Canada and South Africa. The second chart 


UNITED STATES 
HOLDINGS AS PERCENT OF TOTAL DEBT | RATIO OF DEBT TOMONEY SUPPLY 






JUN 
1937 


JUN 
1945 







UNION OF SOUTH AFRICA 
HOLDINGS AS PERCENT OF TOTAL DEBT RATIO OF DEBT TO MONEY SUPPLY 


. 
* 
‘ 


50 ++ + +5 0 





MAR 3! MAR MAR MAR 
1951 1938 





Page iii 












































INTERNATIONAL FINANCIAL STATISTICS 


shows for these three countries the changes that have 
occurred in the ownership distribution of government 
debt from before the war to the end of the war and 
from the end of the war to date, and shows the holdings 
of the non-bank sector in more detail than the first chart. 


In the United States the holdings of the Other Banks 
and of the other financial firms have declined as a per 
cent of the total debt during both periods, while the 
holdings of the Federal Reserve Banks and of businesses 
and individuals have correspondingly increased. During 
the first period the war necessitated a great increase in 
public holdings of liquid assets which the public chose 
to hold mostly in the form of direct claims on the govern- 
ment rather than in claims on the banks and other 
financial firms. Hence the share of businesses and indi- 
viduals in total debt holdings rose and that of the banks 
and other financial firms fell. But the public also chose 
to increase the extent to which its money was held in 
the form of currency rather than deposits. Hence the 
Federal Reserve’s share of government debt rose in order 
to provide the public with a larger currency circulation. 


In Canada developments during the war were similar 
to those in the United States except that the holdings of 
foreigners were important before the war and declined 
greatly during the war. Owing largely to this factor, 
the Other Banks and the other financial firms approxi- 
mately maintained their proportionate share of the total 
and the share of the Bank of Canada and of businesses 
and individuals increased more than in the United States. 
Since the war the public’s preference for money rather 
than government debt has increased more than in the 
United States with the result that business and indi- 
vidual holdings have declined as a per cent of the total 
and the ratio of debt to money supply has also declined. 


eS OO -—-————-"+ 00°00 SS ee 


Page iv 


Ownership Distribution 


In South Africa the pre-war holdings of foreigners 
were even more important than in Canada and their 
decline during the war was equally sharp. While the 
holdings of business and individuals increased during 
the war, the holdings of the banks, and hence the money 
supply, increased more rapidly so that the ratio of debt 
to money supply fell. Since the war the debt has con- 
tinued to increase and the public has reduced both its 
absolute and proportionate holdings. 


The accompanying table presents the data for Chart I 
and such further breakdown for other classes of holders 
as is available for the countries covered in Chart I. The 
data for Chart II were presented on pages vi and vii of 
the July issue of International Financial Statistics. These 
data and those published in the July issue represent a 
part of the results of the Fund’s studies on government 
finance. Two questionnaires have been sent to countries. 
The first, on government finance generally, attempted to 
collect data on the accounts of governments on a cash 
basis, that is, in such form as to measure the govern- 
ment’s contribution to personal and business income 
through its expenditures and its absorption of their 
income through revenues, and to account with data on 
government borrowing and other items for the financing 
of the resulting deficit or the disposition of the resulting 
surplus. Materials received in response to this question- 
naire have provided government finance data for 23 
countries and are published regularly on the respective 
country pages of IFS. The second questionnaire, on the 
ownership of government debt, provided the data that 
have been reviewed in this and the July issue of IFS. 
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‘Ss 
= Union of 
le South New 
2 Africa Zealand France 
Vy Date.. 3/51 3/51 12 /50 
- M I 
ot . 
National Currency Debt 383 262.6 3,769 
- Held by: 
ts Central Bank 19 74.0 819 
Other Banks 132 12.0 317 
Residual . 232 176.6 2,633 
Of which held by: 
Other Financial Firms 127 9.7 349 
Local Governments 20 88.4 
Foreign Official 741 
I Domestic Bus. & Individuals 88 78.4 
rg Foreign Bus. & Individuals 3 
Foreign Banks 
1e Unaccounted for 1,542 
of Intragovernmental Accounts 3860 400.6 864 
se 
a Ecua- Nicar- 
at dor Burma Chile agua 
1S Date 12/50 9/51 12/50 6/51 
t : M M M M 
0 
h National Currency Debt... a 86 62.7 4,454 38.1 
, Held by: 
n- Central Bank...... 62 21.0 2,367 35.5 
Other Banks 1 39.3 1,138 8 
ne Residual 23 2.5 951 1.8 
‘ir Of which held by: 
On Other Financial Firms 58 
Local Governments 
ng Foreign Official 
Domestic Bus. & Individuals 23 2.5 893 1.8 
ng Foreign Bus. & Individuals 
n- Foreign Banks 
a Unaccounted for 
23 Intragovernmental Accounts 60 12.0 2,078 
ve 
he , : ‘ : 
Data cover national currency debt only, i.e., debt denominated in 
at national currency. For Canada and Guatemala, however, data also 
include foreign currency debt and for the Netherlands data include 
some foreign currency debt. Data in most cases do not include notes 
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‘ Data relate to Commonwealth and State Governments combined. 
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payable on demand tothe [MF andIBRD. These are included, however, 
for France, Belgium, Australia, the United States, the Netherlands, 
the United Kingdom, Guatemala, and Ceylon. 
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Canada Brazil 






































(In Millions of Canadian Dollars) (In Millions of Cruzeiros) 
1947 1948 1949 1950 1951 1947 1948 1949 1950 1951 
Exports (f.0.b.) 2,861 3,201 3,147 3,353 4,115) Exports (f.0.b.) 21,400 21,884 20,344 25,137 32,762: 
Imports (f.0.b.). . —2,729 -2,791 -—2,866 -—3,314 —4,103) Imports (f.ob.) —19,317 —16,7338 —17,514 —17,278' —31.498 
Trade balance. . 132 410 281 39 12 Trade balance 2, 083 5,151 2, 830 7, 859 1, 264 
Nonmonetary gold ; 99 119 139 163 150 Foreign travel. — 593 —94 —28 — 52 —50 
Foreign travel P4° 146 97 49 -9 Freight on imports —3,240 -—3,380 -—2,370 -—2,330 —4,267 
Transportation 107 87 54 14 —10: Other transportation 472 494 478 105 —74 
Investment income ; — 289 — 267 — 307 — 383 — 332 Investment income... . —962 -—1,906 -1,806 -—1,7738 —1,575 
Other services —30 —29 —73 — 126 —145 Other services —594 —1,111 -—1,208 -—1,563 -—2'205 
Total goods and services 103 466 191 -244 —834 Total goods and services —2,834  —846 -—2,104 2,246 —6,907 











Private donations. . —18 9 —6 —23 —16 Private remittances — 329 — 142 —64 —60 —16 



























Private direct investment liabilities 54 77 88 221 296 Private long-term capital 722 1,079 745 396 — 182 
Other private long-term capital — 253 —88 —20 458 372 Private short-term claims on U.S. 93 488 — 252 —204 aie 
Private short-term capital..... —10 —2 — 34 309: 113° Movements in cruzeiro balances — 122 39 117 1 
Official grants — _ — —57 — 165 Amortization — 544 —661 —437 —1,683 —397 
Amortization of official debt... —39 —3 —96 — 158 —94 Lend-Lease settlement — —93 —93 —93 —93 
Gold and U.S. dollar subscription U. S. loans 594 179 279 110 165 
to IMF and IBRD.... : —74 — — — — IBRD loans... — — 463 403 522 
peror ment of loans extended lll 80 18 74 68 Gold subscription to IMF.... — — 693 os — 
Official loans received. . — oa 99 62 _ Official grants —107 15 ll 15 16 
Total : ‘ — 229 42 49 886 574 Total 429 50 691 —999 —44 












-3 —_ — Errors and Omissions ‘ ; —613 724 1,518 —277 1,188 
240 DEFERRED PAYMENTS... ; 1,516 630 515 -—1,917 448 
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Errors and Omissions... . 


















237 642 





—119 512 





Surplus or Deficit (—) 
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Grants and loans extended... . — 603 — 165 — 125 — 55 —9 Purchase of British Investments — -—1,045 a —60 — 540 

Loans received. _— 150 _ — _ Debt settlement with France. . —357 — — — — 
Liabilities to official institutions —20 —4 43 136 — 186 Settlement of “Coffee Realiza- 

Short-term assets (increase — ) 493 —378 —66 — 622 229 tion loan” = — — 342 — — 

Monetary gold (increase — ) 249 —115 —89 —101 —274 Credits to Finland and Paraguay — 185 — — a —63 

——_—- - U.S. Stabilization Fund loan. . 1,480 —370 —1,110 — — 

Total. : 119 —512 — 237 —642 — 240 Use of IMF resources. . . — —_ 694 — 518 
Payments and clearing agree- 

' Exports exclude Canadian inland freight ($177 million) and imports exclude U.S ments (net) . 3,069 — 389 760 451 647 

inland freight. Both these items are included in transportation. ? Errors and Other short-term assets, net 

omissions are included in private short-term capital. (increase — ) ... 2,505 553 —613 573 4,771 

Monetary gold (increase—).. . — 693 -9 —17 —18 

Total. . : Sn bs 1,502 — 558 —620 947 5,315 









‘Including nonmonetary gold. * Including a decrease in holdings of portfolio 


securities (8 million cruzeiros). 






Canada: Area Classification 
(In Millions of Canadian Dollars) 






Cont. OEEC 
Countries and 
United States Sterling Area Dependencies Other Total 


1951 1950 



























Exports (f.0.b.) be iiets 2,134 2,326: 705 900: 267 531! 232 358! 3 338 4,115: 
Imports (f.o.b.). . . .... 2,266 -—2,848: — 643 —727 —113 —173 — 280 —355 -—3,302 —4,103 

Trade balance > —132 —522 62 173 154 358 —48 3 36 12 
Nonmonetary gold....... er 163 150 _ _— _ _ — _ 163 150 
Foreign travel. . Sieh 67 9 —14 —14 —4 —4 _ _— 49 -9 
Transportation. . : E - 2 —112! 5 59: -- 19! 1 24) 14 —10! 
Investment income. . ; —360 —321 —41 —25 7 6 11 8 — 383 — 332 
Other services, & private donations. — 143 — 159 -—7 —2 11 15 -7 —15 — 146 —161 






168 





Total : pn ss ewe a 191 













Private capital movements’........ 1,038 654 —65 127 —5 24 29 —24 988 781 
Official grants... . : ‘ _— _ ; —_— —57 — 165 _ _ —57 — 165 
Amortization ; — 152 —94 —5 _ -1 —_ —_ _ — 158 —94 
Repayment of loans extended ; — — 51 48 16 17 7 3 74 68 
Loans received <ees ; ae 62 —_ _— —_ _— —— _ —_ 62 — 






Total —4l 


Surplus or Deficit (—)...... 







COMPENSATORY OFFICIAL FINANCING 









Multilateral settlements........... 312 434 —172 —174 —141 — 261 1 1 —_— — 
Grants and loans extended... ..... —— — —50 = —2 -9 -3 —_ —55 -9 
Liabilities to official institutions. -—5 — 119 — 186 19 — 3 — 136 — 186 
Short-term assets (increase—)...... —581 —39 —4i1 — — — _ —_ — 622 —39 
Monetary gold (increase—)...... ; —271 — 158 —6 3 — 9 — —101 —6 












— 642 — 240 











! Canadian inland freight is excluded from exports and U. S. inland freight is excluded from imports. Both these items are included in 
transportation. * Private capital movements include errors and omissions. 
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Chile France and Franc Area 


(In Millions of U. S. Dollars) (In Millions of U. S. Dollars) 
1947 1948 1949 1950 1951 1947 1948 1949 1950 1951 





































LARGE MINING COMPANIES METROPOLE 
Exports: Copper...... - 150.2 200.0 183.9 155.7 179.9 Exports (f.0.b.).. . 1,028 1,054 1,548 1,880 2,496 
Iron ore. . . . 4.1 5.8 6.5 8.0 11.7 Imports (f.0.b.)....... .. 2,292 -—2,287 -1,999 -1,958 -3'266 

Nitrates and iodine. . 61.7 67.9 56.5 73.5 70.0 . 

i a_«*,_ itiinimaamadiaa Trade balance é% —1,264 —1, 233 —456 —78 —770 
216.0 273.7 196.9 237.2 261.6 Transportation , et —311 — 262 —171 —96 — 203 
Foreign travel. ; 9 70 121 141 77 

Imports with own foreignexchange — 32.2 —40.3 —49.5 —40.7 — 50.0 : 
Profits retained abroad. —48.8 -66.0 -87.2 -45.4 -—44.8 ene oe = ota = a =3 
Intercomp. capital movements 1.9 —6.6 40.6 -8.2 —22.7 ; : FEE ys ASS: OR IO. 
a a Total goods and Services —1,516 —1,442 — 534 — 88 —952 








Total disbursements in 








Chile............... 186.9 160.8 150.8 142.9 144.1 Private capital movements... 72 ov - “ - 
OTHER NON-COMPENSATORY TRANSACTIONS Fr ve emer other ay Tame —24 —34 —39 —59 —112 
Exports (f.0.b.).............. 71.1 68.4 68.3 60.7 126.4 Lint - -_ —28 — 
Imports (c.i.f.). . . —251.1 -—236.2 -—256.4 -—215.0 -—281.8 venaretions . 151 65 -~16 21 ~18 
ne gold movement . _. “77 6.5 LP. 4.4 P a ae Se eee es 
nvestment income.... . <6 —-8. —-7.1 —14.5 —12.7 —17.5 ae see — 
Other services'....... Eanes a3 1.6 2:3 -39 -8.1 Total. ... : 119 98 —34 —8 —92 



















NET SALES (—) OF EXCHANGE BY METROPOLE 







Total. ... veeees 7182.2 —174.6 —193.8 —163.0 —171.6 TO OVERSEAS TERRITORIES.. —163 -—208 -167 —123 — 88 
Private capital movements. . -1.1 14.7 9.3 2.6 36.0 
Government amortization ?.... -9.8 —-12.5 -18.5 -15.3 -26.1 Net Deficit of Franc Area —1,560 —1,552 —735 —219 —1,132 
Gold Subscriptions: IMF, IBRD —8.9 1 —_ _ _ Sc 
Errors and Omissions... . ; 1 —3 —2 2 36 






Prepayments: — other im- 



























































orts. 2 _ _ —1.5 _ _— 
a... 12.4 17.2 40.2 17.1 10.1 COMPENSATORY OFFICIAL FINANCING 
- ———— - - Interim Aid. . seria _— 303 — — = 
TES ire kw Pownce ‘ —7.4 19.5 29.5 4.4 20.0 asa reste. a ae — oo wrt 509 481 
—_ credits — 128 44 
Errors and Omissions.... . wig —2.7 {-.1 13.5 7.9 —.8 ERP drawing rights received. ae 65 215 19 a 
Surplus or Deficit(—).. —55.4 5.6 —- --7.8 --8.3 Other long-term loans. ..... 873 142 49 — —4 
Drawing on IMF 125 — = = “= 
COMPENSATORY OFFICIAL FINANCING Payments reements balances 64 117 —286 — 255: 302: 
Export-Import Bank loan a sais 1.5 12.5 10.0 Foreign holdings of francs..... —42 51 114 145 16 
Argentine loan 17.2 4.8 i ie ame Other short-term liabilities... . 10 123 —90 — 50 20 
Payments agreements... . 4.6 ai De at:4 6 1.8 Requisitioned private assets abroad 184 110 18 6 _— 
IMF resources...... 8.8 ik oe si -3.4 Foreign exchange (increase — ) —93 177 — 149 — 67 214 
Tereign exchange, net (increase—) 5.3 —10.9 a —4.9 1 Monetary gold (increase—).. . 438 20 il —90 67 
onetary gold (increase—)... 19.5 1.8 5 —.4 7 ?? i tii <=. oa. aaa 
7¢ : 7 ; ; Total... er 1,559 1,555 737 217 1,096 
Oeil es es cxk: 55.4 —5.6 — 7.8 8.3 3 : a 
Including EPU credit balance of — 144 million dollars. ? IncludingEPUdebit 
' Including private donations. ? Including other repayments. ? Credits to De- balance of 257 million dollars. 
velopment Corporation, State Railways, and National Airlines. 





France: Currency and Area Classification 


(In Millions of U. S. Dollars) 


U. S. and OEEC Countries 
Canadian Dollars Sterling and Dependencies Other Total 


1951 







1950 








1950 1951 1950 1951 









METROPOLE 








Exports (f.o.b.)........... Pe 200 388 512 658 854 986 314 464 1,880 2,496 
Imports (f.0.b.). . — 462 — 689 — 531 — 905 —648 —1,189 —317 —483 -—1,958 —3,266 

Trade balance . ‘ —262 —301 —19 —247 206 —203 -$3 —19 —78 —770 
Transportation..... ; is — 56 — 75 —13 — 63 —25 — 65 —2 — —96 — 203 
Foreign travel..... ; 7 79 54 45 65 A — 53 13 11 141 77 
Investment income. . —62 — 66 21 20 17 9 -1 7 —25 —30 






Other services, private donations. . -3 —6 5 50 —15 —67 —17 -3 —30 — 26 
EG 8 cd eed etaxen wa ; —394 —175 187 —373 


















Private capital movements ‘ 51 —14 44 —4 5 
Amortization, other repayments... . —29 —78 —23 —23 —7 —l1 os — —59 —112 
Gold subscriptions: IMF, IBRD. . —28 — — _ — — — —28 — 
Settlement of wartime accounts, 

II oi Sn o0n.v'ee'000-00 000s _ -1 —24 —16 —2 -1 -1 —27 —18 








Total —28 35 
New SALEs (—) OF EXCHANGE BY METROPOLE 


TO OVERSEAS TERRITORIES..... —109 — 129 20 70 —30 —20 —4 -9 —123 — 88 


Net Surplus or Deficit (—) of 
Franc Area. 












Errors and Omissions... . 






COMPENSATORY OFFICIAL FINANCING 
Multilateral Settlements 













































Through EPU.... rae 40 —42 —20 38 — 20 4 _ — — — 
Other ; ; a aS 4 —37 18 x —15 11 -—7 18 — = 
Other 

ECA grants and credits. . 509 481 -- —_ _ — — — 509 481 
OEEC drawing rights received (net) —_ — — _ 19 — — — 19 a= 
EPU credit (—) or debit balance — — - — —144 257 — — —144 257 
Aid to Yugoslavia........°..... — _— _ _ —_ — _— —4 —— a, | 
Payments agreements tidenens. i —- — = — — 100 —81 —1l1 —36 —111 45 
Foreign holdings of francs. ...... 4 3 13 7 97 —18 31 24 145 16 
Other short-term liabilities... .. —50 20 _ — — _ — = —50 20 
Other short-term assets (increase — ) —87 105 19 56 7 54 _ -1 —61 214 
Monetary gold (increase—) . — 50 58 a _ —40 9 = = —90 67 

Rave suneeiotNs Owed . 370 588 30 109 — 196 398 13 1 217 1,096 


Australia 
Austria 
Belgium 
Bolivia 
Brazil 
Burma 
Canada 
Ceylon 
Chile 
China 
Colombia 
Costa Rica 
Cuba 


Czechoslvakia 
Demark 
Dominican 
Republic 
Ecuador 
Egypt 
El Salvador 
Ethiopia 
Finland 
France 


Germany, Fed. 


Republic of 
Greece 


Guatemala 
Honduras 


Executive Director 


Member 


INTERNATIONAL FINANCIAL STATISTICS 


International 


Members, Governors, Executive Directors, and Officers 
(As of August 15, 1952) 


Governor 
Arthur Fadden 
Eugen Margaretha 
Maurice Frere 
Franklin Antezana Paz 
Eugenio Gudin 
U Tin 
Douglas Charles Abbott 
J. R. Jayawardene 
Arturo Maschke 
Chia Kan Yen 
Emilio Toro 
Angel Coronas 
Joaquin Martinez Saenz 


Jaroslav Docekal 
Svend Nielsen 


Wenceslao Troncoso 
Guillermo Perez-Chiriboga 
Ahmed Zaki Saad 

Catalino Herrera 

Jack Bennett 

Sakari Tuomioja 

Pierre Mendes-France 


Wilhelm Vocke 
Xenophon Zolotas 


Manuel Noriega Morales 
Marco Antonio Batres 


From 


MEMBERS AND GOVERNORS 


Alternate 


P. C. Spender 


Franz Stoeger-Marenpach 


Joseph Vanheurck 
Jaime Gutierrez Guerra 
Octavio Paranagua 

U Hla Maung 

James E. Coyne 

John Exter 

Vacant 

Pao-hsu Ho 


Member 
Iceland 
India 
Iran 
Iraq 
Italy 
Japan 
Lebanon 
Luxembourg 
Mexico 
Netherlands 


Ignacio Copete-Lizarralde Nicaragua 


Mario Fernandez 

Bernardo Figueredo 
Antunez 

Antonin Bezkocka 

Einar Dige 


Nicolas Vega 


Hernan Escudero-Moscoso 
Mahmoud Saleh El Falaki 


Manuel Melendez-Valle 
Ato Menassie Lemma 
Klaus Waris 

Wilfrid Baumgartner 


Hans Karl von 
Mangoldt-Reiboldt 

Charalambos 
Theodoropoulos 


Carlos Leonidas Acevedo 


Roberto Ramirez 


Norway 
Pakistan 
Panama 
Paraguay 
Peru 
Philippines 
Sweden 
Syria 
Thailand 
Turkey 
Union of 
South Africa 


United Kingdom 
United States 
Uruguay 


Venezuela 
Yugoslavia 


EXECUTIVE DIRECTORS 


Alternate 


From 


Governor 


Bjorn Olafsson 


Chintaman D. Deshmukh 


Ali Asghar Nasser 
Abdul Wahab Mirjan 
Giuseppe Pella 
Vacant 

Andre Tueni 

Pierre Dupong 
Ramon Beteta 

M. W. Holtrop 


Guillermo Sevilla Sacasa 


Gunnar Jahn 
Mohammad Ali 
Roberto Heurtematte 
Juan R. Chaves 
Clemente de Althaus 
Miguel Cuaderno 
M. H. Lemne 

Izzat Trabulsi 
Prince Viwat 
Hasan Polatkan 


Nicolaas Christiaan 
Havenga 

Richard Austen Butler 

John W. Snyder 

Vacant 


J. J. Gonzalez Gorrondona 


Sergej Kraigher 


Casting Votes of 


Alternate 


Thor Thors 

B. Rama Rau 
Abbas Gholi Neysari 
Salih Haider 

Ugo La Malfa 
Vacant 

Farid Solh 
Hugues Le Gallais 
Carlos Novoa 

E. van Lennep 
Leon DeBayle 
Christian Brinch 
Yaqub Shah 
Guillermo Endara 
Victor A. Pane 
Emilio G. Barreto 
Emilio Abello 

T. L. Hammarskiold 
Awad Barakat 
Kajit Kasemsri 
Burhan Ulutan 


Daniel Hendrik Steyn 


George Bolton 

David K. E. Bruce 

Mario La Gamma 
Acevedo 

Felix Miralles 

Isak Sion 





Frank A. Southard, Jr. 
Edmund Hall-Patch 
Beue Tann 

Jean de Largentaye 
W. R. Natu 

Octavio Paranagua 


Raul Martinez-Ostos 


Ernest de Selliers 
Ahmed Zaki Saad Pasha 


J. W. Beyen 
Louis Rasminsky 
L. G. Melville 
Guido Carli 
Nenad Popovic 


Administration: Oscar L. Altman, Director 


United States 
United Kingdom 
China 

France 

India 

Brazil 


Mexico 


Belgium 
Egypt 


Netherlands 
Canada 
Australia 
Italy 
Yugoslavia 


John S. Hooker 

A. M. Stamp 
Kuo-Hwa Yu 

Albert Barraud 

B. R. Shenoy 

Charles P. Hargreaves 


Javier Marquez 


Jean C. Godeaux 
Albert Mansour Bey 


H. M. H. A. van der Valk 
G. Neil Perry 

L. H. E. Bury 

Giorgio Cigliana-Piazza 
D. W. Rajapatirana 


United States 
United Kingdom 
China 

France 

India 

Brazil 


Mexico 


Belgium 
Egypt 


Netherlands 
Canada 
Australia 
Italy 

Ceylon 


OFFICERS 


United States 

United Kingdom 

China 

France 

India 

Bolivia, Brazil, Chile, Dominican Republic, Hondu- 
ras, Nicaragua, Paraguay, Peru, Uruguay 

Colombia, Costa Rica, Cuba, Ecuador, El Salvador, 
Guatemala, Mexico, Panama, Venezuela 

Belgium, Denmark, Finland, Luxembourg 

Egypt, Ethiopia, Iran, Iraq, Lebanon, Pakistan, 
Philippines, Syria 

Netherlands, Norway 

Canada, Iceland 

Australia, Union of South Africa 

Austria, Greece, Italy 

Ceylon, Thailand, Turkey, Yugoslavia 


Managing Director and Chairman of the Board of Executive Directors: Ivar Rooth 


Offices and Departments 


Legal: Andre van Campenhout, General Counsel 


Secretary: Frank Coe 


Treasurer: Frederick W. Gray 


European and North American: J. V. Mladek, Acting Director 
Exchange Restrictions: Irving S. Friedman, Director 


Latin American, Middle Eastern, and Far Eastern: 
George F. Luthringer, Director 


Research: E. M. Bernstein, Director 


eee ——_————————_——_—————_——_—__—_ >_——— 
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Austra 
Austri 
Belgiu 
Boltvi 
Brazil 
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Members’ Quotas and Fund Holdings of Member Currencies 
(As of July $1, 1952) 











Fund Operations 

















Subscription in Member Currencies 
ee Fund Holdings of 
Paid in Member Net Fund Other Net Member 
Member's Paid in Currency Purchases’ Receipts or Currencies 
Member Currency Quota Gold? -—— ————— or Sales (—) Expendi- 
tures( —) 
(Millions (Millions (Millions (Percent of (Millions (Millions (Millions (Per cent of (Millions 
of U.S. of U.S. of U.S. member’s of U.S. of U.S. of U.S. member's of member's 
dollars) dollars) dollars) quota) dollars) dollars) dollars) quota) currency) 
































MeN oa. 5 6s s 66% ci Pounds 200 8.40 191.60 96 20.00 — .03 211.57 106 94.45 
Austria'............ Schillings 60 _ — — —_ — — ~- — 
DON. 6 sss cccccees Francs 226 66.25 168.75 76 01 — .02 168.74 76 8,437.24 
Serre Bolivianos 10 — ~~ -- -= — — = — 
a Cruzeiros 150 87.50 112.50 75 63.00 — 175.50 117 3,246.69 
I as hg oie al ear Ru 15 .50 —_— — a= a — — 
ON ere Dollars 300 75.00 225.00 75 _ —.01 224.99 76 247.49 
Ceylon Pabkan Wee wen Rupees 15 75 14.25 95 _ —_— 14.25 95 67.84 
a ee Pesos 60 8.82 41.18 82 1.69 — 42.87 86 1,328.85 
STE in lu Grav tae Sie Yuan 550 .06 _— _ —_ _— _ _- a 
ee Pesos 50 12.50 87.50 75 os as 87.50 75 73.12 
eete TIO. ci. cee Colones 6 .37 4.63 93 — .87 —.01 3.76 75 21.04 
De S cS eg iina ears Pesos 50 12.50 37.50 75 == —.01 87.49 75 37.49 
Czechoslovakia....... Korunas 125 2.37 122.63 98 6.00 .10 128.73 103 6,436.54 
MI onc owes 4a Kroner 68 6.94 62.06 91 10.20 .04 72.30 106 499.41 
Dominican Republic. . Pesos 5 1.25 3.75 75 _— _ 8.75 75 3.75 
ES ree Sucres 6 1.25 3.76 75 — 3.76 75 56.24 
ea ee Pounds 60 9.49 60.51 84 —5.51 — 45.00 75 15.67 
El Salvador.......... Colones 2.5 .63 1.87 716 — — 1.87 76 4.68 
re E. Dollars 6 .06 5.94 99 — —.01 5.93 99 14.74 
TOON 6s aii wsic scans Markkas 38 .76 37.24 98 —- — 37.24 98 8,564.92 
CNN Ed aionn ects Francs 525 108.11 416.89 79 125.00 —.14 541.75 103 189 ,394.673 
SEINE eros ccna Drachmas 40 — — _ _— — _ —_ _- 
Guatemala.......... Quetzales 6 1.25 3.75 75 — _ 3.75 76 3.765 
Honduras........... i ‘i — _— 3.75 








DES tis ure Krénur 1 25 76 75 —- — .76 76 12.20 
BOE onc ati a laetoaneNe Rupees 400 27.63 372.47 93 99 .98 — .03 472.42 118 2,249.61 
sed aw ola ahcaeces Rials 35 8.77 26.23 76 8.75 _ 34.98 100 1,128.19 
Bes nucaaices Dinars oo 8.00 100 o 8.00 100 2.86 
ee ad cater ete Lire 180 -02 — _ — — -- os 
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CONE cc sesailek ene ; ‘ — 3.37 75 7.39 
Luxembourg......... Francs 10 .48 9.52 95 _ 9.52 95 475.94 
RS ote ay an oi Pesos 90 22.60 67.50 75 _ 67.50 75 583 .87 
Netherlands......... Guilders 276 68.75 206.25 75 76. —.01 281.40 102 1,069.33 
Nicaragua........... C érdobas 2 .60 1.50 75 _ 1.50 76 7.50 
eee Kroner 60 12.50 87.50 76 — —_ 37.50 75 267.84 
yo ee Rupees 100 3.50 96.50 96 — _ 96.50 96 $19.27 
SNS is ok vein che are Balboas -6 .13 .37 75 _ > .37 75 .87 
PAUNOE kok o0 500% Guaranfes 3.5 .88 2.62 75 .88 _— 3.50 100 20.99 
PN FS ixtiliccn Sb aleasients Soles 25 8.15 21.85 87 —3.10 — 18.75 75 281.24? 
RMUIDINNOS. 6.566555 Pesos 15 3.75 11.25 75 — _ 11.25 76 22.50 
Sweden............. Kronor 100 17.00 83.00 83 -- -- 83.00 83 429.37 
MRD nga a nmr Pounds 6.5 oA? 6.33 97 — .42 as 5.91 91 12.95 
THMMONE ? 6.6 ok cee Baht 12.5 3.13 —- —_ — _ —_ — _- 
a eer ee Liras 43 10.75 32.25 75 10.00 —_— 42.25 98 118.29 
Union of South Africa. Pounds 100 25.00 75.00 75 01 —.01 75.00 75 26.79 
United Kingdom..... Pounds 1,300 236.27 1,063.73 82 265.96 2.29 1,331.98 102 475.71 
United States........ Dollars 2,750 687.50 2,062.50 75 —721.91 —21.70 1,318.89 48 1,318.89 
diac danws Pesos 15 _ — —_ — — — _ — 
Venezuela........... Bolfvares 15 3.75 11.25 76 -- — 11.25 76 37.68 
Yugoslavia.......... Dinars 60 7.90 52.10 87 9.00 .06 61.16 102 18,347.99 
i 5 ita suis BA OATES oa ca 8,153.5 1,488.83 5,795.88 —37.03 —19.51 5,739.34 









1 As of July 31, 1952, the situation in regard to these members was as follows: Bolivia: the Fund is awaiting action by the member to effect 
payment of subscription; Burma and Thailand: currency subscriptions are not yet due; other cases: gold and currency subscriptions are not yet due. 
? Gold payment of Syria is in accordance with a provisional determination and is subject to adjustment. 
3 Provisional. 
‘ Represents net Fund purchases of gold. 












IMF INTERNATIONAL FINANCIAL STATISTICS Inter national 


Balance Sheet 


(In Millions of U. S. Dollars on the Basis of Established Parities) 











May 31 
1947 


May 31 
1948 





Apr 30 
1949 


Apr 30 


Apr 30 Apr 30 July 31 
1950 


1951 1952 1952 
































Gold (at 35 U.S. dollars per fine ounce)....... 1,333.4 1,362.6 1,436.2 1,459.5 1,495.0 1,531.6 1,587.5 
Balances with Depositories.......... peteanes 812.8 940.0 1,147.8 745.7 714.7 803.4 765.9 
Members’ Non-negotiable Non-interest-bearing 
Securities Payable at Face Value on Demand 4,872.2 4,502.1 4,379.4 4,803 .0 4,914.1 4,989.8 4,973.4 
Currency Adjustments Receivable.......... — — — 16.3 am dae ae 
SS ee eae 5,185.0 5,442.1 5,526.7 5,565.0! 5,628.8 5,743.2 5,739.3 
Members’ Subscriptions Receivable.......... 1,201.6 1,170.8 1,068.7 892.8 906.5 870.8 868.8 
ee igs cables cee ces 1 3 5 a 4 1.0 1.0 
ICED os Sire ee eaves osecwe 7,720.2 7,976.0 8,032.1 7,918.0 8,031.0 8,146.6 8,146.6 
Capital: 
Members’ Authorized Subscriptions. .... . 7,721.5 7,976.0 8,084.0 7,921.5 8,086.5 8,153.5 8,158.5 


Less Excess of Expenditures Over Income 
from Inception to Date.............. 


1 7.8 7.2 
Se ee 7,720. 


2 2.2 3.8 7 ° 
| 8 8,146.3 8,146.3 


; ; 5. 
7,975.8 8,031.8 7,91 0. 





8,03 















Reserves and Liabilities.................... ; ‘ ; 3 Fe 3 




















TOTAL CAPITAL AND LIABILITIES 7,720.2 7,976.0 8,032.1 7,918.0 8,031.0 8,146.6 





8,146.6 





Note on the Accounts and Transactions of the Fund 










Each member of the Fund has a quota, expressed in U. S. dollars, and exchange from the Fund and does not draw equally on its own reserves 
determined prior to its membership. Quotas determine the voting power Repurchases are made in gold and those convertible currencies held 
and subscription of each member and the normal quantitative limita- by the Fund in amounts less than 75 per cent of the member’s quotas. 
tions on the use of the Fund’s resources by each member. The total of 
the quotas of all members approximates 8 billion U. S. dollars. Members are obligated to maintain the gold value of the Fund’s hold- 


ings of their currencies. If the par value of a member’s currency is 
reduced it is obligated to make a corresponding payment. Reciprocally, 
if che par value of a member’s currency is increased, the Fund is obligated 
to make a corresponding repayment. The Fund may also require ad- 
ditional currency to be paid by any member if the foreign exchange value 
of its currency falls significantly. 


Subscriptions are equal to the quotas. They are payable partly in 
gold and partly in the member’s currency. For original members of the 
Fund the minimum gold subscription was made equal to either 25 per 
cent of the member’s quota or 10 per cent of its net official holdings of 
gold and U.S. dollars on September 12, 1946, whichever was less, and 
subscription was made payable upon establishment of the member’s par 
value. Minimum gold subscriptions for new members and the time of The Fund’s holdings of member currencies reflect receipt of subscrip- 
payment are determined by the Board of Governors prior to membership. tion payments, transactions, payments made by members to maintain 
the gold value of Fund holdings, receipt of charges, and payment of 
administrative expenses. Administrative expenses are generally paid 
out of the Fund’s holdings of the currency in which they are incurred. 












Members that are eligible to use the resources of the Fund may obtain 
the currencies of other members from the Fund by purchasing them for 
equivalent amounts of their own currency or for gold. Such exchange 








transactions are limited both as to purpose and as to amount. They are The Fund's charges are normally paid in gold, but when a member’s 
intended to assist member countries in financing certain temporary de- reserves are below half of its quota charges are paid partly in the member's 
ficits in their international current accounts. The quantitative limitations currency. These charges are of two types: a service charge for the pur- 
on drawing rights are stated in terms of the member's quota and the chase of a currency from the Fund with the buying member's currency; 
Fund's holdings of the member’s currency. Generally, a member may not and a charge payable on the Fund’s holdings of a currency that exceed 






purchase currencies from the Fund if the purchase would cause the Fund’s 
holdings of its currency to increase by more than 25 per cent of its quota 
during any 12-month period, nor if the purchase would cause the Fund's 
holding of its currency to exceed 200 per cent of its quota. In other 
words, a member may not purchase if the transaction would cause the 
Fund’s net receipts of that member’s currency to be greater than 25 per 
cent of its quota during any 12-month period nor greater in total than 
100 per cent of its quota plus the equivalent of the gold it subscribed to 
the Fund. Members are obligated ultimately to repurchase such 


100 per cent of the member’s quota. To limit the amount and dura- 
tion of use of the Fund’s resources the latter charges rise in two 
dimensions: the larger the member’s drawings relative to its quota, 
and the longer the period during which the Fund holds the member’s 
currency. Effective December 1, 1951, a new schedule of charges 
was established. Compared to former charges, those now in effect 
are lower on transactio::s outstanding for very short periods and 
higher for transactions outstanding for longer periods. 


















amounts of their currencies as they have given to the Fund in exchange The Fund’s holdings of member currencies are maintained on deposit 
for other currencies and which they have paid to the Fund as part of with the central bank or some other designated depository in each mem- 
their subscription when their initial gold payments were less than 25 ber country. Members may substitute non-negotiable non-interest 
per cent of their quotas, unless the Fund’s holdings of their currencies bearing demand securities for that part of the Fund’s holdings of their 
are reduced through purchases by other members. A member is obli- currency that exceeds what the Fund considers to be a normal working 
gated to repurchase its currency from the Fund when its monetary balance. The term currency, as used in this note, includes both balances 
reserves improve and also in any year in which it purchases foreign with depositories and these special securities. 






‘ Including adjustment payments receivable on account of currency devaluations, 
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Exchange Transactions 


Member's 
Member’s Currency Sold to or Repurchased from (—) the Fund Currency Net Fund 
Foreign Currency ' — Sold¢—) Purchases 
Purchased or Sold 1952 to by Fund of Member's 
Member by Members 1947* 1948 1949 1950 1951 July 31 Total to Others Currency 
(Amounts Expressed in Millions of U. S. Dollars) 
IN aos Sarae sien U. S. dollars. .... ans oe 20.0 Bess ee 3 20.0? dasa 20.0* 
Rr re U. S. dollars..... 11.0 22.0 -—.9 -20.7 ea ‘aa 11.4 —11.4 hea 
ee acho wate cag aoe U. S. dollars. .... ae , 37.5 pike cee ome of 
Pounds sterling. . ten a sie ee 28.0 _™ = 3.0 
er ee eer eee U. S. dollars..... 8.8 en eer aan —-3.4 -—8.7 ia 1.7 
eS eer U. S. dollars..... pea 1.3 -.9 -1.3 pitas pa -.9 —.9 
Czechoslovakia............. U. S. dollars..... arr 6.0 _ ae 6.0 6.0 
I hag. sa lacaiss/a'Slae cigs U. S. dollars..... 3.4 6.8 — seat 10.2 10.2 
NE oa aie eth Salais:S Niaiica tered U.S. dollars. .... garda des 3.0 -8.5 ee —5.5 —5.5 
I i ein dla didlawornmic'ae 4 U. S. dollars. .... esa 3 3 —.8 —.8 ie aaica 
NG ono ear dca da xd U. S. dollars..... 125.0 ins ee asad satan 125.0 125.0 
NT os, Pe wanna canted el U. S. dollars..... mes 68.3 $1.7 pi 100.0 100.0 
NT cn FS ccasoistras atx aie U. S. dollars..... i” ee ae 6.6 2.2 8.8 8.8 
PE es U. S. dollars..... aa a —.9 4 —.9 —.9 
Ne i orb Mais gistacsicae ae U. S. dollars..... 22.5 a —22.5 = ai ira 
Netherlands............... U. S. dollars..... 46.0 16.5 es —.2 
Pounds sterling. . 6.0 wee ; ‘t 75.1 75.1 
- a o> nia “ ee 
NN So ida. ein, si siandaeee ; ollars..... satan ‘ —.5 Sik ‘i 
DN ecb akdsn ser wetaud U. S. dollars..... 5.0 —9.6 
Belgian francs 4.6 bes e anes Toes 
NM rics dis wha a Seatac’ U. S. dollars. .... on 9 9 nates aa 
Ts. oct Derren etal atateara U.S. dollars..... —$3.1 —3.1 wings —3.1 
ES Sc Ge ence sang Bia Gitiniciads U. S. dollars..... ames aed ciate Satins a —.4 -. Sante —.4 
Nis Sada iss cuaciad U. S. dollars. .... Be hes wis tae «ee ow 10.0 
Union of South Africa....... U. S. dollars. .... ec 10.0 ss .... —10.0 it er ais 
United Kingdom........... U. S. dollars... .. 240.0 60.0 wens grants oils 300.0 —34.0 266.0 
RNR oes 5 55 4/5 7aie ew Slane ae we eens se aes ones erie we ee —_ eins Pee —684.9 —684.9 
per U. S. dollars. .... eee heats 9.0 sia wens ee 9.0 rp 9.0 
Total Member Purchases............. 467.7 208.1 101.5 ee 34.6 50.6 730.3 730.8 
Total Member Repurchases............. eel see 2.3 30.8 46.7 52.4 , P 
Charges on Use of Fund Resources 
(Per Cent per Annum) 
Charges for Each Period of Continuous Use Effective Interest Rates‘ for Use of Fund Resources on Fund 
on Fund Holdings of a Member’s Currency That Exceed Its Quota by: Holdings of a Member’s Currency That Exceed Its Quota by: 
0/25 25 /50 50/75 75 /100 0/25 25 /50 50/75 75 /100 
per cent per cent per cent per cent per cent per cent per cent per cent 


ON BALANCES IN EXCESS OF QUOTA RESULTING FROM TRANSACTIONS EFFECTED AFTER NOVEMBER 30, 1951 





oe |. re 2.08 3.05 8.5 4.05 3 months... 2.00 3.00 3.50 4.00 
3 months to 6 months....... 0.0 1.0 1.5 2.0 6 months... 1.00 2.00 2.50 3.00 
6 months to 1 year......... 1.0 1.5 2.0 2.5 Bes ss 1.00 1.75 2.25 2.75 
l year to18months....... 1.5 2.0 2.5 3.0 18 months... 1.17 1.83 2.33 2.83 

18 months to 2 years......... 2.0 2.5 3.0 8.5° 2 years..... 1.38 2.00 2.50 3.00° 
2 years to 30 months....... 2.5 3.0 3.5° 4.0 30 months... 1.60 2.20 2.70° 3.20 

80 months to 3 years......... 3.0 8.5° 4.0 4.5t 3 years..... 1.83 2.42° 2.92 3.42t 
8 years to 42 months....... $.5° 4.0 4.5f 5.0t 42 months... 2.07* 2.64 3.14f 3.64f 

42 months to 4 years......... 4.0 4.5f 5.0T 4 years..... 2.81 2.88t 3.38f 
4 years to 54 months....... 4.5f 5.0T 54 months... 2.56T 3.11f 

54 months to 5 years......... 5.0t 5 years..... 2.80f 

ON BALANCES IN EXCESS OF QUOTA RESULTING FROM TRANSACTIONS EFFECTED PRIOR TO DECEMBER 1, 1951 

Derek IN, os kde ove waa 3.08 4.08 4.58 5.08 3 months... 3.00 4.00 4.50 5.00 
8 months to 6 months....... 5 1.0 1.5 2.0 6 months... 1.75 2.50 3.00 3.50 
6 months to 1 year......... 5 1.0 1.5 2.0 if 1.12 1.75 2.25 2.75 
l year to18months....... 1.0 1.5 2.0 2.5 18 months... 1.08 1.67 2.17 2.67 

18 months to 2 years......... 1.0 1.5 2.0 2.5 2 years..... 1.06 1.62 3.19 2.62 
2 years to 30 months....... 1.5 2.0 2.5 3.0 30 months... 1.15 1.70 2.20 2.70 

80 months to 3 years........ 1.5 2.0 2.5 3.0 3 years..... 1.21 1.75 2.25 2.75 
3 years to42months....... 2.0 2.5 3.0 3.5 42 months... 1.32 1.86 2.36 2.86 

42 months to 4 years......... 2.0 2.5 8.0 3.5 4 years..... 1.41 1.94 2.44 2.94 
4 years to 54 months....... 2.5 3.0 3.5 4.0 54 months... 1.53 2.06 2.56 3.06 

54 months to 5 years......... 2.5 3.0 3.5 4.0° 5 years..... 1.62 2.15 2.65 3.15° 
iO We ais acces own ae 3.0 8.5 4.0* 4.5 6 years.. 1.85 2.38 2.87° 3.38 
> errr 8.5 4.0* 4.5 5.0 7 years. . 2.09 2.61° 3.11 3.61 
ee MR ii cntexanevew 4.0° 4.5 5.0 8 years.. 2.33* 2.84 8.34 
WON gocwcwaeadanws 4.5 5.0 9 years... 2.57 3.08 
Pe Er sicko iecasnenee 5.0 10 years... 2.81 

* Point at which consultation between Fund and Member becomes obligatory. + Maximum charges. Fund has discretion to make lower charges. ' Re- 

purchases in gold are reported as repurchases in U. S. dollars. 2 Exchange transactions of the Fund began March 1, 1947. *In April the Fund and Australia P. xi 

agreed to an arrangement under which Australia may purchase an additional U. S. $30 million at any time before Sept. 30, 1952. ‘ ae = age 

use. *in- 


* Including service Sop ¢ .50 per cent on all member purchases of currencies of other members, equivalent to 2 per cent per annum for 3 mon 


50 
cluding service charge per cent on all member purchases of currencies of other members, equivalent to 3 per cent per annum for 3 months’ use. 
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— 
Par Values of | Mer 
(Aa of August 
Date Grams of Fine Currency Units 
Announced Gold per per Troy Ounce U.S. Cents per Currency Units 
Member Currency by Fund Currency Unit of Fine Gold Currency Unit per U.S. Dollar 
cui waains ER eee a Sept 18,1949 1.990 62 15.625 0 224.000 446 429 IRAN... 
Former par value........ Noo 17,1947 2.865 07 10.856 1 822.400 310 174 
RN rl is a RN ca ccateeueees boas se eiu woke ka essa owes Par value not yet established........................., IRAQ. . 
ics ca cunike sa kak bers Ps ia skates aa wae Sept 21, 1949 .017 773 4 1,750.00 2.000 00 50.000 0 
Former par value........ Dec 18,1946 .020 276 5 1,588.96 2.281 67 43.827 5 ITALY. 
DER th ca ccseeikacadseus Boliviano........ ee ... Apr 24, 1950 .014 811 2 2,100.00 1.666 67 60.000 0 JAPAN 
Former par value........ Dec 18,1946 .021 158 8 1,470.00 2.880 95 42.000 O 
RE ols Krk Wane Soni ee ee July 14, 1948 .048 036 3 647.500 5.405 41 18.500 0 LEBAN 
NS ee MMC ect ne Peta AE dh, SER Lh ict eA, 4c Par value not yet established......................... LUXE 
OSS eg ae ene ae co ede he a sie aiatis Sav Bihan sR at ig Ri ee RN creed ce ARNG ai i okt ae al oa Rae Og 
ee sins Rupee _ Jan 17,1952  .186 621 166.667 21.000 0 4.761 90 MEXIC 
Sc kaa eh eawe kee suns CR pa usted cick Dec 18,1946 .028 666 8 1,085.00 $.225 81 31.000 0 ase 
oS ES MUS R se ose he chat ee eee panemrenee eee Par value not yet established........................., - 
SN ics bb hic bln eleio ds Peso Se ee eee Dec 17,1948 .455 733 68.249 3 51.282 5 1.949 98 NICAF 
Former par value........ Dec 18,1946 .607 816 61.249 5 57.148 3 1.749 99 
Costa Rica........... Col6n.. . Dee 18, 1946 .158 267 196.625 17.809 4 5.615 00 NORW 
NS eee ND hai a en tree See Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 
CZECHOSLOVAKIA.............. Koruna . Dec 18, 1946 .017 773 4 1,750.00 2.000 00 50.000 0 Pani 
oi. bininibie we Krone poems . Sept 18, 1949 .128 660 241.750 14.477 8 6.907 14 PANA 
Former par value Dec 18,1946 -185 178 167.965 20.837 6 4.799 O01 PARA’ 
DOMINICAN REPUBLIC....... Peso - . Apr 23,1948 .888 671 35.000 0 100.000 1.000 00 
ECUADOR...... Sucre Dec 2, 1950 .059 244 7 525.000 6.666 67 15.000 0 PERU 
Former par value Dec 18, 1946 .065 827 5 472.500 7.407 41 18.500 0 P 
ee eee Pound Sept 19,1949 2.551 87 12.188 5 287.156 .348 242 an 
Former par value. . . Dec 18,1946 $.672 88 8.468 42 413.300 -241 955 SWED 
Ex. SALVADOR............... Colén . Dec 18,1946 .355 468 87.500 0 40.000 0 2.500 00 SYRIJ 
ir hag xleky bn ST ee a . Dec 18, 1946 .357 690 86.956 5 40.250 0 2.484 47 THAI 
OO Ee eee . Markka June 28, 1951 .003 863 79 8,050.00 .434 783 230.000 TuRI 
I eat kaart Wis els Franc. . ee Rica wie .Since January 26, 1948, no par value agreed with Fund.............. 
Former par value Dec 18,1946 .007 461 18 4,168.78 -839 583 119.107 UNIO 
GERMANY. . oe . Reichsmark ee Se 
Ne ey bk dw I Re ries re NS i ceria eh Seas ec ails gE Par Wah Mt pel COPANO 5 iio cass osc caver ecawads UNIT 
ER ss eins bc leineme xa SM akira ote itis Site bs Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 
ee ere SER tant Galas ee Dec 18, 1946 .444 335 70.000 0 50.000 0 2.000 00 UNIT 
MD Che ents kek xx k weeks Krona ..... Mar 20, 1950 .054 567 6 570.000 6.140 36 16.285 7 Uru 
Par Value to Mar 20, 1950 Sept 20, 1949 .095 185 9 326.987 10.705 4 9.841 07 
Par Value to Sept 20,1949 Dee 18,1946 136 954 227.110 15.411 1 6.488 85 VEN 
Nee ia cow kw awnws ND Se ot se ons Sept 18, 1949 .186 621 166 .667 21.000 0 4.761 90 YuG 
Former par value........ Dec 18,1946 .268 601 115.798 80.225 0 3.308 52 
Units per 
Non-Metropolitan Areas Currency Metropolitan Unit Ne 
BELGIUM a 
Belgian Congo.............. Franc. . 1.000 00 Sept 21,1949 .017 773 4 1,750.00 2.000 00 50.000 0 5 
Former par value... . Dec 18, 1946 .020 276 5 1,583.96 2.281 67 43.827 5 } 
FRANCE F 
New Caledonia, New , 
Hebrides, French eee. -Gkuvecc:  L6ses .........Since Sept 20, 1949, no par value agreed with Fund............... 
Possessions of Former par value... . Dec 18, 1946 .017 906 7 1,786.97 2.015 00 49.627 8 G 
CO eee 
French Possessions in India... Rupee.... —........... Sept 19, 1949 .186 621 166 .667 21.000 0 4.761 90 
Former par value... . Dec 18, 1946 .268 601 115.798 30.225 0 3.308 52 
French Somaliland........... Djibouti 
DS fe) | edo Mar 22, 1949 .004 145 07 7,503.73 -466 435 214.392 
Peter ec UL cree cia Laks  chucakeabae tieiewsemawa ae No par value agreed with Fund. ...........ccccccccsees 
NETHERLANDS EF 
Netherlands Antilles, Surinam. Guilder. . . .496 278? Dec 18, 1946 471 230 66.004 9 53.026 4 1.885 85 
ere Guilder. (ite @ieiew EE eee ee kien Cone ew ood Par value not yet established.................... k 
UNITED KINGDOM 
Barbados, British Guiana, \ B.W.I. 
Trinidad, Leeward Islands, Dollar.. 4.800 00 Sept 18, 1949 .518 391 60.000 0 58.333 3 1.714 29 ‘ 
Windward Islands........ f Former par value... . Dec 18,1946 .746 118 41.687 $3 83.958 $ 1.191 07 
British Honduras............ Dollar. 4.000 00¢ Dec 31, 1949 .622 070 50.000 0 70.000 0 1.428 57 1 
Former par value... . Dec 18,1946 -888 671 85.000 0 100.000 1.000 00 
‘On September 30, 1950, Canada introduced an exchange system under which the exchange value of the Canadian dollar is allowed to fluctuate so 
that exchange transactions in Canada are not necessarily based on the par value of 90.909 1 U.S. cents per Canadian dollar established on September 
19, 1949. No new par value has been proposed. The initial par value, in effect from December 18, 1946 to September 19, 1949, was 100.000 U. S. ap 
cents per Canadian dollar. ste 
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Few 


Monetary Fund 


Member Currencies 
August 15, 1952) 


Currency 


LEBANON 
LUXEMBOURG 


MEXICO 


Former par value........ 


NETHERLANDS 


Former par value 
NICARAGUA Cérdoba 


NORWAY 


PAKISTAN 
PANAMA 


a ee eee eee Guaranf 
Former par value 


Former par value 


Former par value 
UNITED STATES Dollar 
URUGUAY 
VENEZUELA 


YUGOSLAVIA 


Former par value........... 


Units per 


Non-Metropolitan Areas Currency 


UNITED KINGDOM (Continued) 
British North Borneo, 
Malaya,' Sarawak, Brunei. 


8.571 43 


Pound...... 1.110 00 
Former par value 


Gambia, Gold Coast, Nigeria, 
Sierra Leone, Northern 
Rhodesia, Nyasaland, 
Southern Rhodesia, Ba- 
hamas, Bermuda, Cyprus, 
Falkland Islands, Gi- 
braltar, Jamaica, Malta... 


Pound..... 1.000 00 
Former par value 


Hong Kong Dollar 16.000 0 


Former par value 
E. African 
Shilling.... 20.000 0 
Former par value 
Ru 13.333 3 


Zanzibar, Aden, British 
Somaliland 


Mauritius, Seychelles 


Kenya, Tanganyika, ita 


ormer par value........ 


Pound..... 1.250 00 
Former par value 


2 In November 1949 Peru introduced an exchange system under which the par value of 6.50 soles per U. S. dollar agreed on December 18, 1946, 


applies to no transactions. 


Former par value ........ 


Date 
Announced 
by Fund 


Dec 


Sept 
Dec 


Metropolitan Unit 


Sept 
Dec 
Sept 
Dec 


Sept 
Dec 


Sept 
Dec 


Sept 
Dec 
Sept 
Dee 
Sept 
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Grams of Fine 
Gold per 


Currency Unit 


Currency Units 
per Troy Ounce 
of Fine Gold 


U.S. Cents per 
Currency Unit 


Currency Units 
per U.S. Dollar 





18, 1946 


20, 1949 
18, 1946 


555 7 
28 
34 


1,128.75 


12.500 0 280.000 
8.684 86 403 .000 


Par value not yet established 
Par value not yet established 
76.701 8 45.631 


1,750.00 2.000 
1,583.96 2.281 


302.750 11.560 
169.925 20.597 


133.000 26.315 
92.849 37.695 


175.000 20.000 


250.000 14.000 
173 .697 20.150 


115. 225 
85. -000 
210. -666 


3.100 


23, 1949 ‘ 34 
18,1946 : 5 


17, 1949 
18,1946 


20, 1949 
18, 1946 


18, 1946 


18, 1949 
18,1946 


19, 1951 
18, 1946 
3, 1951 


181.062 
76.701 

Par value not yet established 
98.000 0 35.714 


12.500 0 280.000 
8.684 86 403 .000 


12.500 0 280.000 
8.684 86 403 .000 


35.000 0 100.000 
Par value not yet established 
117.250 29.850 


24 10,500.0 -333 
4 1,750.00 2.000 


18, 1949 
18,1946 
18, 1949 
18,1946 


18, 1946 


962 


107.143 
74.441 7 
13.875 0 
9.640 20 


"32.666 7 
47.016 7 
252.252 
$63 .063 


18, 1949 
18, 1946 


28 
$4 


12.500 0 
8.684 86 


280.000 
403 .000 


18, 1949 
18, 1946 


-155 
.223 


517 
834 


200.000 
138.958 


17.500 0 
25.187 5 


18, 1949 
18, 1946 
18, 1949 
18, 1946 
18, 1949 
18, 1946 


.124 414 
-179 067 
-186 621 
-268 601 
1.990 62 
2.859 36 


250.000 
173 .697 
166.667 
115.798 
15.625 0 
10.877 8 


14.000 0 
20.150 0 
21.000 0 
30.225 0 
224.000 
321.756 


78 


oh — 
No 


ooo oc @O &~ 


333 
00 


32 


300. 
50. 


.714 
.970 


-142 
962 
-761 
.808 
446 
.310 


-250 0 
-357 143 


.357 
248 


29 
22 


86 
78 
90 
52 
429 
794 


«2.80 per pound 


No new par value has been proposed. 3.710 878 per Netherlands guilder prior to September 20, 1949. 
r * Tatedine p ‘ Singapore and Federation of Malaya. 


sterling September 18-December 30, 1949; 4.03 per poun rior to September 18, 1949. 
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IBRD 


INTERNATIONAL FINANCIAL STATISTICS 


International Bank for Recon 


Source and Disposition of Funds 
(In Millions of U. S. Dollars) 


Capital Stock: 


% of subscription of members; in gold or U. S. Dollars 
18% of subscription of all members: 
In United States dollars, U. S. subscription 
In the respective currencies of other members 


Total capital stock paid in 


apenas deferred on 2% subscriptions 
Subject to call only to meet obligations of the Bank (80%) 


Total subscribed capital stock 


Available for Lending: 


From payments on subscription 

From operations (approximate) 

From net proceeds of sale of bonds—excluding premium......... 
From sale of loans and principal repayments 


Gross total available funds 
Loans Disbu 


Dec 31 
1947 1948 1949 1950 1951 1952 1952 


159.6 
571.5 


Dec 31 Dec 31 Dec 31 Dec 31 Mar 31 June 30 


165.2 


571.5 
947.4 


165.5 


571.5 
950.1 


162.5 


571.5 
929.4 


161.8 


571.5 
929.0 


162.1 


571.5 
931.2 


165.5 


571.5 
950.1 


3.6 
6,762.8 


823.3 
524.2 


770.8 
525.1 


499.1 
516.4 


567.0 


480.8 435.1 


Note on the Accounts and Transactions of IBRD 


Each member of the Bank has subscribed to its capital stock in an 
amount determined prior to membership. In general, the amounts of 
the subscriptions are based on the relative economic resources of the re- 
spective countries. Generally, the amount of each country’s subscrip- 
eo 3 the capital stock approximates the amount of its quota in the 

und. 


Any country may become a member provided its application is ap- 
a by a majority of the voting power of the members and provided 
t becomes a member of the International Monetary Fund. Members 
of the Fund are not obligated to being members of the Bank. If a 
country ceases to be a member of the Fund, it will automatically cease, 
after a period of 3 months, to be a member of the Bank unless the Bank 
by % of the voting power decides to allow it to remain a member. 


Voting power of each country is determined by the amount of its 
capital subscription. 


Subscriptions to capital stock are payable 2 per cent in gold or U. S. 
dollars and 18 per cent in the currency of the member country. The 
remaining 80 per cent of each subscription is subject to call by the Bank 
only when required to meet obligations of the Bank for funds borrowed 
or on loans guaranteed by it. Payments on any such call may be made, 
at the option of the member, either in gold, in U. S. dollars, or in the cur- 
— — to discharge the obligations of the Bank for which the 

is made. 


The Bank’s lendable funds are derived from the 2 per cent gold or U. S. 
dollar subscription, the 18 per cent member currency subscription to the 
extent that the consent of the member whose currency is to be used has 
been obtained, from funds borrowed by the Bank with the approval of 
the government of the country in whose market the funds are borrowed, 
and from the Bank’s accumulated net profits. 


The Bank makes loans either to member governments or to govern- 
mental authorities or agencies or private enterprises in the territories of 
member governments. A loan which is not made directly to the gov- 
ernment in whose territories the project being financed is located must 
be guaranteed as to principal, interest, and other charges by the govern- 
ment or its central bank or a comparable agency of the government ac- 
ceptable to the Bank. A guarantee by the government itself has been 
required in all cases to date. 


Loans must be for productive purposes. Loans which, in the Bank’s 
opinion, cannot be justified on economic grounds are excluded. In 
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making loans, the Bank must act prudently and pay due regard to the 
prospects of repayment. The Bank does not make loans which are 
obtainable in the private market on reasonable terms. Since the Bank 
is intended to promote private investment, not to compete with it, it 
does not undertake business which private investors are willing to 
transact on a reasonable basis. 


Bank loans ordinarily are limited to the financing of foreign exchange 
costs of a project. The Bank supervises the disposition of the loans but 
it may not impose conditions as to the countries in which the materials 
required for the project are obtained. 


In contrast to the Fund, a member’s subscription does not: determine 
the amount of loans it may receive from the Bank. There are no legal 
limitations on the amount of the Bank’s loans to any particular member 
except that the total amount outstanding of guarantees, participations 
in loans and direct loans made by the Bank may not be increased at an 
time to an amount in excess of the total unimpaired subscribed capital, 
reserves, and surplus of the Bank. 


Interest charges under the Bank’s loans have been based on the esti- 
mated cost of money to the Bank. The Bank estimates the approximate 
interest rate which it would have to pay on bonds of comparable ma- 
turity issued at the time the loan in question is granted, and adds to that 
estimated rate a small margin. 


In addition to interest at a rate determined as described above, the 
Bank has charged a commission on amounts disbursed and cuatentns 
under its loans. The Articles require that during the first ten years 0 
the Bank’s operations such a commission be charged at a rate of not 
less than 1 per cent pet annum and not more than 14 per cent per 
annum on loans made by the Bank out of borrowed funds (as well as on 
loans guaranteed by it). In practice, however, the Bank has charge 
commissions at the rate of 1 per cent per annum on all loans made by it, 
although disbursements to date under the Bank’s loans have been made 
almost entirely out of capital. Amounts received by the Bank as com- 
missions have been allocated to a special reserve which, under the Articles, 
must be held in liquid form and may be used only for the purpose of 
meeting liabilities of the Bank on its borrowings and guarantees. Interest 
and loan commission on any part of a loan are repayable by the borrower 
in the currency in which the principal of such part of a loan is repayable. 


Since interest and commission are normally charged only from the 
time of disbursement, the Bank has imposed a commitment charge on 
undisbursed portions of loans. 





Austra 
Belgiu 
Brazil. 
Chile . 
Colom 
Denm 
El Sal 
Ethior 
Finlan 
Franee 
Icelan 
India. 
Iraq. 
Italy. 
Luxen 
Mexic 
Nethe 
Nicar: 
Pakis' 
Parag 
Peru. 
Thail: 
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Loans Granted and Disbursed 


(In Millions of U. S. Dollars) 


Summary by Country: Totals through July 31, 1952 




















Repayments Bor- 
Disbursed to Bank rowers’ 
Obliga- 
Jan-July Undis- 1947- Jan-July tions 
Country ! Principal? 1947 1948 1949 1950 1951 1952 Total bursed 1951 1952 Sold 
RNY 5a) saca mien ew are 150.0 —_ — — — 36.9 32.4 69.3 80.7 — —— — 
i ts Gre vaigia Vacate 86.0 — — 7.4 4.7 an 15.0 27.8 58.2 oo -= 16.0 
OS een 142.5 — _— 25.0 21.8 28.7 13.4 88.9 53.6 — — 3.4 
Na ad cada ea kai 17.3 — —_ 4.0 Le 1.6 3.5 11.0 6.3 5 ol 5.2 
ree 29.9 — — — 4.8 5.6 9.6 20.0 9.9 a 5 1.3 
NS oi ean de ae snisls 40.0 1.3 31.5 7.2 —_ — — 40.0 — — — _— 
a ere 12.5 — —_— _— —_ 3.4 2.7 6.1 6.4 _ — — 
rere 8.5° — — — _ 2.0 1.8 3.8 4.7 — =~ — 
NS Sa fase ou harem 34.6 -~ — on 6.2 4.2 2.4 13.0 21.6 2.3 — 1.6 
DR is eA bes arasaiaaare 250.0 227.0 23.0 — —_— — — 250.0 — — = 5.3 
0 err ere 3.5 — — — —_— oa 1.0 1.7 1.8 — — — 
Tie Agi Ks isa SCRA Es 59.8 — — 14.7 20.1 10.2 4.5 49.5 10.3 2.5 1.8 5.3 
Daath is we R aS aa kae 12.8 _— — — — ss 3.8 3.9 8.9 — “= — 
etka eho a) Grate cicibeay 10.0 — —_— _— _ — — — 10.0 — -- -- 
re 11.8 4.9 4.4 2.5 — _ — 11.8 — 2 — 1.2 
ene 80.4 — _ 6.9 10.0 13.8 6.9 37.6 42.8 — —_— 1.0 
NOUMMTIOMGS. 6.056 sc cece £31.93 67.0 140.0 —_ 2.7 Buy 1.3 212.7 9.2 — — 20.2 
NN a sea wiaive acini 5.3 — _ — — all 2.0 2.1 3.2 = — — 
DUD 5 ale aarciediakaeae.ow 30.4 _- — — — — 4.8 4.8 25.6 —— — — 
PONS 6. sc h0'4 soe Wied 5.0 _— _ — — _— — — 5.0 — = — 
6 eR ee orn 3.8 —_ _ _— — _— —_ — 3.8 — — — 
CE 50s diva ik eik'S 0 25.4 — — — — 3.7 5.8 9.5 15.9 a= — 3 
ey roc Ria\gia Ware's 50.6 — + — — an 9 1.6 49.0 —- = 
Union of South Africa..... 50.0 — — — — 10.8 11.7 22.5 27.5 _ —- — 
Un. Kingdom (S. Rhodesia) 28.0 — — —_ —_— —_ —_— _— 28.0 —_ — os 
Roo Sse chraratcsaailn Nice 33.0 _ — — — 4.0 2.7 6.7 26.3 — — — 
WER Sina ace be es 30.7 — — — 3.7 _ 5.7 8.4 22.3 2.7 — — 
BE: fis wakes cee 1,433.7 300.2 198.9 67.9 74.9 128.9 131.9 902.7 531.0 8.0 2.4 56.8 
Details by Country for Loans Agreed Since June 30, 1951° 
Date of Agreement Date of Agreement 
Country Principal 1951 1952 Maturities Rate Country Principal 1951 1952 Maturities Rate 
Australia... .. 50.0 July ¢ 1957-1972 434 Nicaragua...... 6 Oct 1954-1962 4% 
Belgium........ 70.0 Sept 1957-1976 4% Pakistan........ 27.2 Mar 1954-1967 4% 
BM. 6 akse cans 25.0 June‘ 1957-1977 434 3.2 June‘ 1954-1959 4% 
12.5 June‘ 1955-1967 4% Paraguay....... 5.0 Dec ¢ 1954-1960 4% 
RNG Bist ee we 1.3 Oct 1955-1961 4% ee 2.5 Jan 1954-1967 4% 
Colombia....... 2.4 Nov 1954-1972 41% 1.3 July 1954-1959 4 
POON, cick cease 20.0 Apr ‘ 1955-1970 434 I odie eini'e 25.2 June‘ 1957-1977 43% 
Iceland......... 1.0 Nov 1956-1973 41% Un. Kingdom 
RN sci sta ose 10.0 Oct ¢ 1956-1976 4% (S. Rhodesia)... 28.0 Feb 1956-1977 4% 
MORO). «260.255 29.7 Jan 1955-1977 4% Yugoslavia...... 28.0 Oct 1955-1976 4% 
Netherlands..... 7. Mar 1954-1958 4% — 
Tec. CS 
Summary by Currencies Disbursed and by Currencies in which Loans are Repayable 
Disbursed Repayments 
and Sales of 
Jan-July Borrowers’ Repayable 
Currency 1947 1948 1949 1950 1951 1952 Total Repayable Obligations July 31, 1952 
MN POON. ois esis ces cesses 3 19.7 1.6 1.7 2.4 1.6 27.3 2.8 a 2.6 
COMSGION GOUBTS, 6... 00cscceess 2.0 8 5.1 12.2 15.0 9.6 44.7 25.3 3.9 21.4 
PEE DUE... oc scvcvasesecde — — — -= a 4 6 6 — 6 
Oe SS rrr reer re a= — = all 8 4.1 5.0 4.6 — 4.6 
ee — — —— — — 1.3 1.3 — — a 
RR — -- — — ull 6 7 3 _ 3 
Netherlands guilders............. —- — 5 — — 1 .6 «s — od 
Norwegian kroner............... — -- — — — aa “a 1 — oe 
Swedish UPON. ........ccccceces — — 3 6 7 4 2.9 — — — 
oe Giana aban ware -- a 4 2.3 2.3 2.0 14.7 12.4 4.0 8.4 
oo eee ~- — 1.9 i 13.2 12.5 27.7 5.4 - 5.4 
United States dollars............. 297.9 170.7 58.2 56.9 94.2 99.2 777.1 851.1 59.1 792.0 
Sc cai awhewaieaee 300.2 198.9 67.9 74.9 128.9 131.9 902.7 902.7 67.2 835.5 
a 
1 Loans are made directly to member governments and /or official institutions and private concerns. Loans not made directly to members are eae by the 
member, or its central bank or comparable agency. ? Principal after cancellations. Principal prior to cancellations was $1,463.4 million. * For details of indi- Page XV 


vidual loans made prior to June 30, 1951, see International Financial Statistics, October 1951. ‘As of July 31, 1952, these loans still required action by the 
borrower and/or member government before becoming effective. 5 Including a $1.5 million loan still requiring action by the borrower before becoming effective. 











International Bank 


Members, Governors, Executive Directors, and Officers 
(As of August 15, 1952) 


MEMBERS AND GOVERNORS 
















































Member Governor Alternate Member Governor Alternate 
Australia Sir Arthur Fadden Sir Percy Spender Honduras Rafael Heliodoro Valle Guillermo Lopez Rodezno 
Austria Reinhard Kamitz Wilhelm Teufenstein Iceland Jon Arnason Thor Thors 
Belgium Albert-Edouard Janssen Maurice Frere India Sir Chintaman D., Sir Benegal Rama Rau 
Bolivia Augusto Cuadros Jaime Gutierrez Guerra Deshmukh 

Sanchez Iran Ali-Asghar Nasser Abbas-Gholi Neysari 
Brazil Horacio Lafer Octavio Paranagua Iraq Abdul Wahab Mirjan Abdul-Ghani Al-Dalli 
Burma Minister of Finance General Manager, Italy Donato Menichella Giorgio Cigliana-Piazza 
Union Bank of Burma Japan Vacant Vacant 

Canada D. C. Abbott John Deutsch Lebanon Joseph Oughourlian Raja Himadeh 
Ceylon J. R. Jayewardene Sir Claude Corea Luxembourg Pierre Dupong Pierre Werner 
Chile Arturo Maschke Vacant Mexico Ramon Beteta Antonio Carrillo Flores 
China Chia Kan Yen Peh-Yuan Hsu Netherlands Vacant A. M. de Jong 
Colombia Emilio Toro Ignacio Copete-Lizarralde Nicaragua Guillermo Sevilla-Sacasa Rafael Huezo 
Costa Rica Angel Coronas Mario Fernandez Norway Gunnar Jahn Ole Colbjornsen 
Cuba Luis Machado Joaquin E. Meyer Pakistan Mohammad Ali Amjad Ali 
Czechoslovakia Jaroslav Docekal Antonin Bezkocka Panama Roberto M. Heurtematte Julio E. Heurtematte 
Denmark Svend Nielsen Hakon Jespersen Paraguay Juan R. Chaves Victor A. Pane 
Tp aeeinlons Peru Fernando Berckemeyer Vacant 

Republic Wenceslao Troncoso Nicolas Vega Philippines Miguel Cuaderno, Sr. Emilio Abello 
Ecuador Luis Ernesto Borja Ramon de Yceaza Sweden N. G. Lange S. T. G. Akermalm 
Egypt Ahmed Zaki Saad A. Nazmy Abdel Hamid Syria Husni A. Sawwaf Rafik Asha 
El Salvador Catalino Herrera Luis Escalante-Arce Thailand Serm Vinicchayakul Kajit Kasemsri 
Ethiopia Jack Bennett Ato Menassie Lemma Turkey Hasan Polatkan Munir Mostar 
Finland Artturi Lehtinen Ralf Torngren Union of S. Africa N.C. Havenga M. H. de Kock 
France Felix Gaillard Pierre Mendes-France United Kingdom Sir Arthur Salter Sir Leslie Rowan 
Germany, United States John W. Snyder David K. E. Bruce 

Fed. Rep. of Ludwig Erhard Fritz Schaeffer Uruguay Carlos Quijano Nilo Berchesi 
Greece George Mavros Gregorios Zarifopoulos Venezuela Manuel Reyna Carlos M. Lollet C. 
Guatemala Manuel Noriega Morales Carlos Leonidas Acevedo Yugoslavia Vido Krunic Janvid Flere 





EXECUTIVE DIRECTORS 


Executive Director From Alternate From Casting Votes of 


























Andrew Overby United States John S. Hooker United States United States 

Sir Edmund Hall-Patch United Kingdom Allan Christelow United Kingdom United Kingdom 

Yueh-Lien Chang China Tsoo-Whe Chu China China 

Roger Hoppenot France vacant France France 

B. K. Nehru India B. R. Shenoy India India 

Thomas Basyn Belgium Ernest de Selliers Belgium Belgium, Denmark, Finland, Luxembourg 

Manuel Jose Diez Panama Julio E. Heurtematte Panama Mexico, Cuba, Philippines, Uruguay, Venezuela, 


Costa Rica, Dominican Republic, El Salvador, 
Honduras, Nicaragua, Panama 











Guillermo Perez Chiriboga Ecuador Oswaldo Garcia Ecuador Brazil, Chile, Colombia, Peru, Bolivia, Ecuador, 
Guatamala, Paraguay 
Louis Rasminsky Canada G. Neil Perry Canada Canada, Iceland 
J. W. Beyen Netherlands Kar] Skjerdal Norway Netherlands, Norway 
Yaqub Shah Pakistan Djahangir Boushehri Iran Pakistan, Egypt, Iran, Syria, Iraq, Lebanon 
Leslie Galfreid Melville Australia L. H. E. Bury Australia Australia, Union of South Africa 
Costantino Bresciani-Turroni Italy Giorgio Cigliana- 
Piazza+ Italy Italy, Austria, Greece 
Cabir Selek Turkey Boonma Wongswan Thailand Turkey, Yugoslavia, Ceylon, Thailand, Ethiopia 

















The votes of Czechoslovakia may not be cast by any Executive Director 
since they did not count toward the election of any Executive Director. 


+ Acting temporarily. 


















OFFICERS 
President Eugene R. Black General Counsel Davidson Sommers 
Vice President Robert L. Garner Secretary M. M. Mendels 
Assistant to President William A. B. Iliff Director of Technical Assistance 
Loan Director A. S. G. Hoar and Liaison Richard H. Demuth 
Treasurer D. Crena de Iongh Director of Marketing George L. Martin 
Economic Director Leonard B. Rist Director of Administration William F. Howell 

Director of Public Relations Harold N. Graves, Jr. 


NN 





Page xvi 





Austria 
Belgiun 
Denma! 
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Germar 
Greece 
Iceland 
Italy a1 
Nether] 
Norway} 
Portug: 
Sweden 
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United 
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Nove 


European Payments Union 


Settlement of Net Surpluses and Deficits of Member Countries 
(In Millions of U.S. Dollars) 


July 1952 July 1950 through July 1952 
“Initial Cume- Credit Gold 
Credit or lative Extended Received 
lative Net Debit (—) “Special Accounting from or 
Net Surplus Surplus or of “Existing Balance’’ Resources” Surplus or Paid to (—) 
or Deficit(—) Deficit (—) Resources” _Used Used! Deficit (-) EPU 


—136.4 80. 0 45.0 -11. 4 —11.4 
761 5. —29.4 424. 176.2! 
—19. 
—398. 
368. 
115. ; 2. 
4. fe 


Members 
(Data Include 
Monetary Areas 
of Members) Quota 


Austria a. 
Belgium, Luxembourg 
Denmark sn 


—126.; 
134. 


“ANCA 
| 


iat 


Germany.... 


I go 


Iceland...... 

Italy and Trieste. 

Netherlands 

Norway. 

Portugal. . 

Sweden. 

Switzerland © 

Turkey 

United Kingdom and 
Ireland...... —98. 


NE gins atearchin a 


“Ibo 


Crema ho he 


CNM SS SCOMORH DS OUmeo-~N 


30. 
60. 


wo 


—|] 
3. 
3 
—] 


| 


= 


83. 


—9. 


Ors fo Oo 

CI OOOOH COM CIID Ie 
3 te > 

WOWN ON HOR OH AIS 


25 


| 
_ 
wo 


—180. 


ie oooh eoeee on, 


—974.i —93.1 —150. 


qr 
te 


100 314. 
— 100 —189. 


Balance Sheet 


(In Millions of U. S. Dollars: After Completion of Operations for Month Indicated) 


2,012. 
—2,012. 


oo oa 
ow 
ww 


Dec Mar 
ASSETS 1950 1952 


338.5 
123.3 
ge ; 2038 .3 
ee no aw nev dun gue seme 90s 47. 11.9 


Liquid resources rs 
9 

(d) U.S. Treasury Bills.......... mike 48.9 — 
4 " 
7 
5 


(a) Amount obligated by the U.S $07. 
(b) Gold in bars : 


Initial debit balances (amounts cotteniinad ae 43. 


Credits granted under quotas....... 336. 
Special credit to Germany (amount utilized) . we 24. 


Loans to Norway and Turkey under initial credit 
balances (amounts utilized) a 35.0 


Miscellaneous Z 


1,033.4 


810.0 1,406.9 


Operations ‘under the EPU Agreement, effective on July 1, 1950, may 
be summarized as follows: At the end of each accounting period (usually 
one month) each member reports the bilateral end-of-month balances 
of its monetary area with other members and their monetary areas to the 
Agent (Bank for International Settlements) which establishes a net 
surplus or deficit for each member. These net deficits or surpluses are 
settled in the following ways: (a) Through the use of ‘‘existing resources” 
representing bilateral debts outstanding as of June 30, 1950, for which 
no specific amortization plan has been agreed bilaterally. ‘Existing 
resources’’ may ordinarily be usei by the holding country to settle 
a net deficit. (b) Through the use of ‘‘initial credit or debit balances.”’ 
For the first year of the EPU operations certain prospective debtors 
were allotted ‘“‘initial credit balances’ with the EPU to facilitate the 
settling of their deficits. On the other hand, certain prospective cred- 
itors were allotted “initial debit positions’’ for which they received an 
ejuivalent amount of conditional ECA aid. (c) Through the use of 
“special resources.’’ Beginning with the second year of operations certain 
chronic debtors are allotted ‘‘special resources’’ by the U. S. Government 
to cover deficits with the Union. As these ‘‘special resources” are used, 
equal amounts in dollars are paid to the Union by the U. S. Govern- 
ment. (d) Through the use of credit and gold payments. The net 
surplus or deficit, —— by the amounts of ‘‘existing resources,” 

“initial balances” “special resources’’ used (accounting surplus or 
deficit), is settled by oul payments and /or credit extended to or by the 
EPU. For the purpose of determining the maximum cumulative account- 
ing surplus or deficit that can be settled in this way the member countries 


' Dollar payments to EPU from the U. S. Government. 


LIABILITIES 


Capital fund. 
Amount allocated by the U.S 
Minus excess of “‘initial credit balances’’ allotted 
= = U. S. as grants over “‘initial debit bal- 


Initial ‘oo ‘balances allotted as grants (amounts 
unutilized). pci eee A aca a 
Credits received under quotas 
Special credit from: 
Belgium /Luxembourg.. . 
Italy 
Portugal 
Miscellaneous 


have been assigned quotas. The following sche< dule, as rev ised on July 1, 
1952, shows how the monthly accounting surpluses and deficits, falling 
within the quota, are settled by gold and credit: 


Monthly Accounting Surplus or Deficit is Settled 


For CUMULATIVE CREDITORS For CUMULATIVE DesTors 


By Gold 


By Gold 

When Cumulative By Credit Payments By Credit Payments 

Accounting Surplus to or from to or from to or from to or from 

or Deficit Equals: EPU EPU EPU EPU 
(in per cent) (in per cent) 


First 10 per cent of quota 100 
Second 10 per cent of quota 80 
Second 20 per cent of quota 70 
Third 20 per cent of quota. . 60 
Fourth 20 per cent of quota 50 
Fifth 20 per cent of quota 30 


A deficit in excess of the assigned quota shall be settled in gold unless 
the OEEC decides otherwise. An obligation to pay gold by a member 
or by the Union may be discharged by payment in U. S. dollars. 

e U. S. Government undertook the obligation of making avail- 
able an amount of not less than 350 million dollars so that the Union 
might meet any excess in gold and dollar out-payments. 

The EPU keeps its accounts and makes the calculations for its 
operations in terms of a unit of account equal to .88867 grams of fine 
gold, the equivalent of the U. S. dollar. 


? As of July 1, 1952, the cumulative position of Belgium was reduced by $50.0 million 


while, correspondingly, the cumulative positions of France and the U nited King: lom were increased by $25.0 million each; these transfers were not 


included in the figures for the July surpluses and deficits. 


3 As of July 1, 1952, the cumulative accounting position of Belgium was reduced by $322.9 


million, $130.0 million of credit extended having been settled ($80.0 million i in gold and $50.0 million through consolidation), and $192.9 million of gold 


previously received having been permanently ceded to Belgium. 


‘ As of July 1, 1952, the cumulative accounting position of Portugal was reduced 


y $3.0 million, $3.0 million of gold previously received having been permanently ceded to Portugal. 


* Quota is frozen when country is debtor. 
November 1950. 


» The effective quota is $331 million when country is creditor. 


¢ Became member ~ 
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Exchange Rates 


INTERNATIONAL FINANCIAL STATISTICS 


Buying Selling 


Par Value Rate 


Rate 





ARGENTINA (Peso) 
i 5.00 
7.50 


13.98 
20.2: 


AUSTRALIA (Pound) eave 
In U.S. dollars per pound.......... 
AusTRIA (Schilling) 
ficial 
Premium 
BELGIUM (Franc) 
Bo.ivia (Boliviano) 
ES alk neg uk 
With tax 
Controlled Free.......... 
With tax 


Special . 
BraZiu (Cruzeiro) 


. 4482 


2.2400 2.2310 


21.30 
25.87 


50.17 
60.00 
00 


\ 
005 


.38 


CEYLON (Rupee) 


CHILE (Peso) 
Government 


Special 


CoLoMBIA (Peso) 
Basic Official. . . 


Domestic Exchange 


All Rates: As 


(In Units of National 


Par Value 


Buying Selling 
Rate Rate 





Costa RICA (Colén) 
Official 


CuBaA (Peso) = 

With tax... 
CZECHOSLOVAKIA (Koruna) 
DENMARK (Krone) 
DOMINICAN REPUBLIC (Peso) 
Ecuapor (Sucre) 

Official 

Free.... 
Ecypt (Pound) 

In U. S. dollars per pound............ 
EL SALVADOR (Colén) 
ETHIOPIA (Dollar) . 
FINLAND (Markka) 
FRANCE (Franc) 


GERMANY, FEDERAL REPUBLIC (Deutsche 
Mark) 


GREECE (Drachma) 
GUATEMALA (Quetzal) 
HalItTI (Gourde).... 
HoNnpDuRAS (Lempira) 
HoncG Kone (Dollar) 


ICELAND (Kréna) 
Official 


Effective Special 


INDIA (Rupee) 
INDO-CHINA (Piastre) 
INDONESIA (Rupiah) 
ee eS ee 
dollar . 


5.60 5.67 
6.65? 


1.000 1.000 
1.020 
50.15 
6.920 


49.85 
6.895 


15.00 15.15 

17.55? 
-3472 .3494 
2.8805 2.8619 
2.49 2.51 
2.48 2.53 
229.0 231.0 

349.95 

420 


4.195 
14,940 
1.0000 

5.00 

2.00 

5.694 
6.415 


4.205 
15,060 
1.0075 

5.00 
2.02 
5.776 


16.26 
18.30 — 


16.32 
20.39 
21.16 26.09 
4.755 4.793 
20.59 


37? 
12? 


11.43? 


11.93? 
19.43? 
19.93? 


With tax Lae 
Effective Coffee Rate................. 


Luxury Import, non-dollar 
dollar 





Fluctuating Rates: Daily 
(In Units of National 


Curret 


Iran - 
Hong Kong Certificate I Certificate II Nic 


(Dollar) (Rial) 


July Costa Rica 
(Colén) 


Canada 
(Dollar) 


Argentina 
(Peso) 


France 
(Franc) 


349.95 she 624 
350.00 er 624 
349.9! 1S 

349 . 9: 


Ecuador 
(Sucre) 


Lebanon 
(Pound) 


Italy 
(Lira) 


94 
91 
624 . 92 


| 
| 
} 
| 


- 9688 
. 9672 
.9616 
. 9622 


13.95 


J) -) +) +) 
orerergeiner 


a a a | 
wm wm CO CO CO 
ow wou 


.9619 
.9675 
.9678 
.9744 
. 9769 
.9763 


350. 
349 . 9% 
350. 
349 . 9% 
349.9! 


ororgror 


One 

ocoounoo 
wweocowec 
anoue 


v4 -943~4) 
SVEN OTN OT OT 


.9731 
.9700 
-9716 
.9725 
-9722 


.9719 


OR WNK SCOOOAAUF Whos 


350. 

349.9! 
349 .9E 
349 . 9: 


J) =) 4) -)-) 
Oronoco gor 


.9709 
-9709 
.9703 
.9675 
. 9688 
. 9688 


350. 

349.9: 
349.9! 
349 . 9! 
349.9! 


GUO 


- 9684 
. 9672 
. 9663 
. 9644 


350. 
350. 
350. 
349.9! 


AMAA) AHAIAIIA 
Wow wwowwwi WHwwWwwwo wwwwwi cwocdjiwe 


nooo! og 


Crorergn 
aouc 


' August 8. 2 End of July. ’ August 11. ‘End of June. > August 5. * August 9. 7 August 2. 
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Rates for U.S. Dollars 


Mid-August 1952 


Currency per U. S. Dollar) 


IRAN (Rial) 


With certificates 


IRAQ (Dinar) 
In U. S. dollars per dinar 
IRELAND (Pound) 


In U. S. dollars per pound............ 


ITALY (Lira) 


JAPAN (Yen) 
—— (Pound) 


LUXEMBOURG (Franc) 
MEXICco (Peso) 
NETHERLANDS (Guilder) 
NEW ZEALAND (Pound) 


In U.S. dollars per pound............ 


NICARAGUA (Cérdoba) 
Basic” Official 


Effective Export 
Effective Import 
Semi-essentials 
Non-essentials 
Free 
Norway (Krone) 
PAKISTAN (Rupee) 
PANAMA (Balboa) 
PARAGUAY (Guaranf) 


VOLUME V, NUMBER 8, AuGUST, 1952 


Exchange Rates 


Buying Selling Buying Selling 
Par Value Rate Rate Rate Rate 


Peru (Sol) 
82.25 32.00 32.650 Certificate .40° 
75.004 F 578 
77.258 , 
3589 .3592 ; 2358 
ee Ae oe PorTuGAL (Escudo) 28.60 28.96 
2.78625 2.78375 SPAIN (Peseta) 
Official 21.909 63h 
625 


39.65 - 
625 ; 


625 STRAITS SETTLEMENT (Dollar) ; 3.088 


650° 
358.95 361.05 
2.19 2.21 
3.56° 

50.17 59.37 
8.60 8.65 
3.795 3.805 
-3595  .3637 
2.7820 2.7497 


5.00 
7.00 7.05 
6.60 — 


— 8.05 

— 10.05 
7.40* 

7.185 7.150 


SWEDEN (Krona) 
SWITZERLAND (Franc) 


Syria (Pound) 
Free... 

THAILAND (Baht) 
Free. 

TURKEY (Lira)....... 


UNION OF SOUTH AFRICA (Pound). re ian wae, 


In U. S. dollars per pound 


UNITED KINGDOM (Pound)................ 
In U.S. dollars per pound............ 


UruGuay (Peso) 
Basic official 
Special I 
— II 


VENEZUELA (Bolfvar) 
Marginal petroleum 
Basic petroleum 


5.17 5.18 
4.287 
2.19 21 
3.57 
12.45 12.55 
17.877 18.087 
2.800 2.825 
.3583 .3605 
2.79125 2.77375 


. 3589 - 3592 
2.78625 2.78375 


1.519 1.90 
1.78 

2.35 a2. 
2.63? 2. 


15.00 Controlled free. . 
Imports: Semi-essential 21.00 Cacao and unwashed coffee 
Non-essential 30.00 Washed coffee 
- YUGOSLAVIA (Dinar) 





During July 1952 
Currency per U. S. Dollar) 


Peru 

Certificate Spain Switzerland Syria Thailand Uruguay 
5 (Peseta) (Franc) (Pound) (Baht) (Peso) 

.65 

.65 

.65 

.65 


Nicaragua 
(Cérdoba) 


Paraguay 
(Guarant) 


| 


. 30875 3.54 
3.52 
3.59 
3.58 
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2.65 
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Reserves 


World soaiialine U. S.S.R. ) : 
International Institutions. . 


IBRD... 
BIS. 
EPU 


United States and Canada. 
Latin America 

Sterling Area..... 

All Other... . 


North America 
United States. 
Canada 
Mexico. . 


Central eennien & Antilles. ’ 


Dominican Republic. .. . 
El Salvador 
Guatemala... 

Other * 


South America. . 


20 
75 
54 
11,236 
STERLING AREA 

United mage. 

Iceland... . tee 

Ireland 


OTHER AREAS 
Se ee 


210 
933 
74 
— 80 
718'° 
Sweden. . 244 
Switzerland 650 
see Soke se, « 29 
Other Europe ° e. 431 


Africa, Asia & Oceania...... 935 
STERLING AREA 
Australia 


N etherlands * 


Iraq 

New Zealand. 

Pakistan "'. 

Union of South Africa. .. 


OTHER AREAS 
Indonesia 


Philippines............ 


* Costa Rica, Honduras, and Nicaragua. 


26 
2,757° 


INTERNATIONAL FINANCIAL STATISTICS 


1947 


34,550 


1,390 
1,356 
4 


30 


23,155 
1,686 
3,185 
5,134 


23,255 
22 ,868 
287 
100 
329 

. 


15 


1 
10 


46 
780 
53 


550° 
27 14 
193 58 
998 232 
84 75 
86 310 
525° 111 
321 105 
701 81,355 
29 170 
490 770 
868 1,899 


88 
274 


23 
762 


54 


180° 


142 
1 
78 
297 


» Data as of some other date; see COUNTRY Tables for details. 


iss 


34, 930 


1,472 
1,436 


36 


24,800 
1,487 
2,187 
4,984 


24,842 
24,399 
401 

42 

340 
289 

4 

15 

27 

5 

1,105 
143 

23 

317 

43 

51 


21 

20 
164 
323 
5,814 


1, 605° 


1 
17 


624 
32 
6 


6 

112 
167 
53 
236 
111 
81 
1,387 
162 
617 


1,357 


88 
256 


23 
14 
183 


54 
177 
140 

1 

78 

343 


Gold and Foreign 


HOLDINGS OF INTERNATIONAL INSTITUTIONS, CENTRAL BANKS, 
(End of Period: Millions of U. S. Dollars) 


Gold 


1949 


35, 410 


1,519 
1,451 


68 
25,049 
1,652 
1,885 
5,305 
25,101 
24,563 
486 

52 

352 
299 

4 

17 

27 

5 

1,248 
216 

23 

317 
40 
52 


21 

28 

178 

373 

5,824 
1,350° 

1 

17 


50° 
698 
32 
6 
523 
6 
256 
195 
51 
178 
85 
70 
1,504 
154 
648 


5 35, 950. 36, 000 


74 

19 

31 
236 
373 
7,432 


2,900° 
1 
17 


50° 
587 
32 
12 
523 
4 
256 
311 
50 
192 
61 
90 
1,470 
150 
726 
1,466 


88 
247 


29 
on 


27 
197 


98 
208 
140 

3 
118 
311 


23,715 


Foreign 


Mar 
1952 


June 
1952 


1951 1947 


1937 1948 


1938 


1,829 1,894 
1,532 = 1,537 


1,710 
1,530 


154 
203» 


115 143 
65 154 
24,294 
1,951¢ a 
2,827 
5,747 


23,905 
22,873 
842 
207 
381 
311 


no: : 
o:: 


26 


2,200 ee 
1 1 
18 18 


505 Se od 
635 624 
31 31 
26 26 
547 547 
4 4 
333 346 
316 340 
50 50 
264 274 
51 51 
152 214 
1,451 1,432 
151 5 
701 
1,569 


112 
247 


27 
190 


174 
279 
138 

7 
113 
250 


¢ Bulgaria, Czechoslovakia, Germany, 


— nN Ol 


' Includes adjustment payments receivable on account of currency devaluations. 


**net”’ foreign exchange. 
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+ Estimates of the U. S. Treasury and the Board of Governors of the U. S. Federal Reserve System. 


*U. S. dollars only. * Gold and U. S. dollars only. * Total gold and 


* Gold, U. S. and Canadian Dollars. 


Ex 


—_—— 


TREAS 


Exc 









126 
099 


177 


791 
147 


014 
134 
299 
134 


ny, 


| and 
lars. 

















Exchange Holdings 






TREASURIES, AND OTHER GOVERNMENTAL INSTITUTIONS 


VOLUME V, NUMBER 8, AUGUST, 1952 


(End of Period: Millions of U. S. Dollars) 


Reserves 

























































‘Afghanistan, China, Ethiopia, 








"Net foreign exchange holdings prior to 1948. 
‘August 1, 1936. " Foreign exchange holdings include some long-term securities. 





* Central Bank holdings only. 





¢ Estimated. 








* Includes holdings of the Stabilization Fund and the Caisse Centrale. 
1 Annual data refer to March of the following year. 





Exchange Total 
Mar June June 
1949 1950 1951 1952 1952 1937 1938 1947 1948 1949 1950 =: 1951 1952 
World (excl. U.S.S.R.) 
pith iain 5 iiss eee ae - if ee ve ee palais ‘mae ies International Institutions 
5,574' 6,534 5,731 5,744 5,740 — — 6,783 6,848 7,025 7,028 7,261 17,277 IMF 
1,414 1,370 1,473 1,447 1,465 — — 1,594 1,442 1,414 1,870 1,473 1,465 IBRD 
100 134 168 154 174 71 107 168 301 283 328 BIS 
United States & Canada 
Latin America 
Sterling Area 
All Other 
ale Ohi a an pares a 5 ae North America 
iia aia ie aes wea eg Jee eae at Te basta eee United States 
636 1,171 937? 921? 943 200 220 518 1,011 1,122 1,751 £1,779? 1,827: Canada 
74 83 62 66 ee 30 42 126 78 126 290 269 aarts Mexico 
90 171 233 298 ; 23 26 451 416 442 501 614 .... Central America & Antilles 
44 117 154 180 211 1 2 346 316 343 388 465 530 Cuba 
11 16 18 20 20 3 4 14 15 15 19 30 32 Dominican Republic 
20 18 17 29 23 8 8 29 30 37 41 43 52 El Salvador 
7 8 11 23 17 8 9 50 44 34 35 38 44 Guatemala 
8 13 33 46 3 3 12 11 13 18 38 gto Other * 
1,162 817 779 2,622 2,439 2,344 es ieee South America 
556> 539° 486>. 41,071 809 724» eo oe Argentina 
3 6 9 re 7 5 27 29 25 29 31 Bolivia 
402 348 197 199 50 59 775 757 719 665 514 Brazil 
8 17 14 20 37 44 60 55 48 57 58 ae Chile 
55 27 at ? , 22 29 111 84 111 101 123 112 Colombia 
6 19 8 9 11 5 4 27 28 26 37 31 34 Ecuador 
3 12 18 16 16 ke 1» ¢ 9 6 3 13 19 ofa: Paraguay 
19 21 14 18 14 26 21 32 44 47 52 60 60 Peru 
88 76 —22 —62 — 66 72 67 255 241 216 312 199 145 Uruguay 
12 1 — — Pee 59 63 255 386 425 374 373 Ruste Venezuela 
Europe 
STERLING AREA 
oe sant . 2,079 1,856 1,688 3,300 2,335° 1,685¢ United Kingdom 
2 3 4 4 2 1 1 4 8 3 4 5 3 Iceland 
182 228 189 182 180 57 59 202 209 199 246 206 197 Ireland 
OTHER AREAS 
pac eee ee ee ee eee ae ites peace tal ioe oaiea vied Austria 
199 162 419 517 502 833 782 894 938 897 749 1,054 1,172 Belgium 
55 62 87 64 65 70 Ti 716 84 87 93 118 96 Denmark 
73 73 190 189 161 713 75 7 75 79 85 216 188 Finland? 
177 463 81 32 49 2,784* 2,791° 802° 548 700 986 28 596 France * 
637 619 712 637 Sa 212 201 246 533 893 875 1,045 chads Italy 
191 228 228 274 342 938 1,003 334 333 386 539 544 686 Netherlands * 
85 57 100 102 100 122 128 161 118 86 107 150 150 Norway 
pai silat ae seca an aes sheets sabe acta ae as Saat peneis Portugal 
eas imp (ios aces Nats ae Saeed er os ras ie Salat oe Spain 
65 102 243 195 213 503 512 146 165 135 192 395 426 Sweden 
61 60 53 57 67 769 764 1,879 1,442 1,564 1,530 1,504 £1,475 Switzerland 
49 65 66 48 51 49 34 269 192 203 214 217 101 Turkey 
ae rans ar Shade as aie sare gaits niet walls as aa eta patan Other Europe * 
Africa, Asia and Oceania 
STERLING AREA 
962 1,237 904 Zt aay 279 214 603 1,214 1,050 1,325 1,016 2% Australia 
1,785 1,752 1,640 1,518 1,435 590 485 4,864 3,354 1,983 2,000 1,888 1,682 India " 
8 25 22 22 18 ao — 4 4 8 25 22 18 Iraq 
105 138 95 69 64 92 41 230 201 131 167 127 97 New Zealand 
484 479 611 §82>5 .... - ~- — 805 512 507 638 ee Pakistan " 
170 279 196 207 205 229 259 1,010 330 298 476 386 353 Union of South Africa 
OTHER AREAS 
694 636 356 290 212 94 95 1,076 1,068 748 734 530 er Egypt 
23 147 231 188 233 dias Soaks BOE asa 201 356 511 492 Indonesia 
103 102 58 52 48 34 37 246 273 243 241 196 185 Tran "-" 
229 282 240 236 237 pies tant 390 400 230 285 246 246 Philippines 
97 167 175 186 171 48 49 146 212 215 285 288 284 bm and 
eee shes Sen dictets et pais hes re sae eee ace Deak cabs er 


Hungary, Poland, Rumania, ee gold to be distributed by the Tripartite Commission for the Restitution of Monetary Gold and other gold, 
srael, Japan, Lebanon, and Syria. 
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Exports (f.o.b.) Imports (c.i.f.) 


Annual Rate Annual Rate 















Jan / Apr / Jan/ = Apr 
Mar June Mar June 
1938+ 1949 1950 1951 1952 1952 1938; 1949 1950 1951 1952 1952 












































































NE wie ane a 21,114 54,698 56,553 76,151 76,813 ee 23,782 59,431 59,367 81,700 86,053 Se 
United States and Canada. . 3,983 15,155 13,378 19,077 29,320 37,132 3,228 10,463 13,274 16,637 16,544 16,566 
Latin American Republics. .... 1,644 5,647 6,529 7,859 7,173 als 1,537 5,331 5,234 7,509 7,764 Eh ye 
Sterling Area Countries . . 5,638 14,606 14,843 18,967 18,846 re 7,705 17,694 15,482 22,499 24,489 seme 

North America........... te 4,169 15,595 13,848 19,656 20,892 21,256 3,375 10,963 13,836 17,467 17,330 17,345 
United States?.......... a a, 12,074 10,281 15,039 16,040 15,876 —_, 7,529 10,074 12,448 12,580 11,880 
STR oo aiuto ish 882 763 ; 
a co 36( 3,081 3,097 4,038 4,280 4,784 31{ 2,984 3,200 4,194 3,964 4,686 
OSS eee ene ae 147 433 466 572 564 5884 114 493 556 823 780 7734 
eee 3 7 4 7 8 eae 2 7 6 7 6 ae 

Central America and Antilles... . 504 1,583 1,825 2,005 2,272 ar 612 1,859 1,970 2,429 2,441 
STERLING COUNTRIES 

Sa 25 45 42 Le ares ok 32 72 63 radias er pe 
Trinidad and Tobago. 32 93 104 125 129 1724 36 119 99 125 143 148: 
OTHER AREAS 

ORME HEBER «wns cee wn cscs 9 31 35 39 70 said 13 43 46 56 63 

lucas Sans abnw ss 146 593 657 786 704 Beh cn 121 487 556 691 680‘... 
Dominican Republic?....... 15 74 87 108 130 130 13 51 47 56 67 63 
DR OIUOMOE 5. secs ven e ves 10 54 70 86 164 Paes 9 41 50 maire re Nea 
NR ces 18 52 68 76 147 oo 21 68 71 81 85 ‘ioe 
PN ae ric Ku SK 6 Ka 7 31 38 50 80 564 8 31 36 45 63 55! 
Honduras?................ 11 52 57 78 pai rie 11 37 37 43 ree 
Netherlands Antilles?....... 187 432 550 ree eu ee 253 610 706 ee hack oan 
OEE RECS 4 16 27 37 59 32 6 24 28 34 40 35¢ 
NN eS er Sin sg aieeoa ies 7 14 13 14 14 14¢ 20 71 71 75 80 85 
eS ee 33 96 77 96 100 nee 69 205 160 185 200 cond 

Er ee 1,289 4,355 5,076 6,092 5,236 siete 1,220 4,052 3,798 5,626 5,898 
EER rete be) Noy bom Case 408 1,000 1,100 1,190 760 5 ateth 440 1,040 930 1,360 1,076 
i ee Sin a 34 103 99 150* Se - 25 78 51 101 eet a 
I he a hk sas avis ck ee 289 1,089 1,346 1,757 1,615 1,154¢ 295 1,116 1,098 2,011 2,612 21 
ees iy wish rag he 131 297 282 371 328 436 103 305 248 329 328 33) 
I ines ku g's nivale and pl 81 321 396 502 ee ee 89 265 364 365 419 3? 
a res we clelain bee & 9 33 63 52 52 654 11 53 48 64 55 61! 
EE Bree 5 Goan nu one oe 7 33 33 Se os 9 31 21 kia re date 
Te Ns ne 68 151 190 251 ee ie 58 167 175 260 sake ace 
Recodo Sie 3 18 17 21 21 234 4 20 21 24 28 29! 
EEO OTE OCCT 62 192 254 236 128 pee 62 181 200 309 283 243! 
Cl 181 1,078 1,248 1,471 1,460 1 ,6384 109 749 601 722 762 894! 
CN cs w.be' apie wb 16 40 48 58 49 = eiese 15 47 41 60 64 mak 

RN ES sD oii sb at bok ae uve 9,943 20,261 20,755 28,736 30,487 27,851 13,209 26,450 25,384 35,308 37,225 34,557 
STERLING COUNTRIES 

United Kingdom........... 2,746 6,854 6,317 7,580 8,662 7,374 4,600 8,522 7,300 10,954 11,049 10,324 
is Sei ak tae 13 40 31 45 37 23 12 59 38 57 51 63 
eg 119 221 203 228 258 253 203 481 446 573 576 484 
OTHER AREAS 
Se ane ere 178 318 805 451 502 481 289 591 431 657 1th 701 
Belgium-Luxembourg....... 741 1,776 1,653 2,647 2,756 2,440 781 1,803 1,948 2,528 2,568 2,360 
SS ict s ck neha oes 334 672 665 838 890 764 354 806 853 —-11,013 1,060 924 
DON ies ac cak vax-dos ee 180 473 392 866 708 707 182 410 388 676 822 956 
France..... Pits tii a zc 881 2,719 3,079 4,161 4,100 3,976 1,324 8,289 38,066 4,523 5,352 4,632 
Germany, Federal Republic. . is 1,300 1,981 3,461 3,759 3,887 ros 2,237 2,704 3,495 4,098 3,390 
SD ges kei ha brochik 90 115 91 100 158 86 131 484 430 435 373 392 
Es eek ws en ke S 552 1,121 1,208 1,644 1,498 1,310 593 1,545 1,483 2,169 2,334 2,394 
petmeriands............... 593 1,312 1,414 1,978 2,284 2,107 803 1,847 2,063 2,567 2,426 2,259 
Norway....... eee CoT 192 396 390 619 672 544 292 778 678 876 868 892 
PM tans iy a oa 51 157 186 263 224 230 102 351 274 330 350 368 
OS See — ee 380 389 462 452 ac Ne 454 392 384 396 - 
IR ccs agg kg 464 1,141 1,103 1,779 1,762 1,509 525 «61,178 «61,382 861,777 1,910 1,706 
Switzerland........... ee 302 803 903 §=61,081 1,046 1,024 366 881 1,048 1,865 1,286 1,226 
| RN eee ee 115 248 263 314 372 352 119 346 313 398 470 55) 
I eo ic ges Kg wi Sie ie 116 192 158 184 310 295 114 291 252 391 315 38) 
ee 16 23 24 35 37 Hooke 45 105 100 140 150 cea 
Data relate to general trade so far as reported by individual countries. the CountRY NOTES, converted into U. S. dollars with the factors listed 

Data refer to calendar years except as noted in the COUNTRY NOTES, in the table of conversion rates in Direction of International Trade, pub- 

and summarized in December 1949 issue of International Financial lished jointly by the Fund, the IBRD and the U. N. Totals include 

Statistics. estimates for listed countries for which data are not available. 

Except where specifically footnoted, data are identical to those given ' Exclusive of China (Mainland), U.S.S.R., and non-reporting coun- 








(in terms of national currency) on the COUNTRY PAGEs and described in tries of Eastern Europe. 





7 t+ 1938 data were revised extensively in the July 1952 issue. Formerly they were as published in the League of Nations Network of 
Page xxii World Trade, 1942 and therefore represented in many cases data adjusted by the League to the special trade basis and data adjuste‘ 
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Rate 
——. Annual Rate * Annual Rate 
Apr ——____— ees 
June Jan / Apr / Jan / Apr / 
1952 Mar June Mar June 
ane 1938} 1949 1950 1951 1952 1952 1938 1949 1950 1951 1952 1952 
16,566 | Middle East................... 513. 1,999 2,558 2,646 2,404 696 2,541 2,139 2,603 2,778 
spy STERLING COUNTRIES 
bis “ EI os sos beawcncey « ata 12 29 31 46 45 524 11 40 38 54 58 624 
0 re ete 68 92 126 167 178 46 148 105 143 175 oa 
7 , 345 
11,889 § OTHER AREAS . 
SO ae eee See 147 516 504 583 515 244 185 664 564 667 619 686+ 
4, 686: Ns giciclagttn Gaeta, 29 28 47 62. 35 30 42 49 
7734 Nerd Scueeaioues ee als 146 536 818 350 148 94° 79 286 217 229 149 1324 
tees a. ira thee torent eat ce 28 38 = 47 75 56 319 287 343 352 
eo ich ec kets a fies 24° 41 53 26 / oor \845 136 204 134 
A NINE 17 51 }95* 126 a 5 87-2850 j908 = 189 ar See 
Sudan, Anglo-Egyptian. ... 29 108 95 184 81 177! 32 89 77 120 183 199¢ 
143 eee 58 600 785 1,055 1,130 226 725 610 730 860 ani, 
onic sean snus tus al, ale's4,\ai a i 2,969 5,296 7,036 9,499 8,315 2,627 6,941 6,348 10,260 10, 287 
STERLING COUNTRIES 
sr SS ere eee 181 222 139 209 120 a 79 113 91 143 150 a 
63 NE NG Se on Si, 0 0 104 293 328 401 360 336 86 289 245 327 380 370 
Tue Hong Kong.......... ee 185 564 657 781 454 464 188 666 666 856 701 598 
SS eae } 621! 1,288 1,268 1,540 1,440 1,172 { s75 $1,693 1,279 2,028 2,265 1,867 
7 BN io inn sik vvaieie <u “"\ 363 695 696 872 483 { °° } 428 455 584 752 «7548 
Malaya and Singapore...... 327 718 1,311 1,984 1,472 1,236 315 796 952 1,554 1,416 1,308 
5% OTHER AREAS 
35! eee a 11° 33° 717 ’ saat, ius 118 31° 120 7 lanl 
85 French Indo-China......... 81 68 74 135 136! fe 56 231 211 305 508* eats 
care PN Aino e669 :055% - 380 505 777 ~=1,258 984 804‘ 255 532 402 805 804 8824 
au Poh ticiascacalsisoks — 767'° 510 820 1,355 1,426 1,292 759'° = 905 974 2,211 1,874 2,098 
a REN oes eau. an a Oca 117 261 337 410 366 399° 153 657 384 538 538 460° 
ae ME oe oa dias ¥ anaheim. ks" 7 85 271¢ 2884 55 205¢ 209¢ a ase ane 
2,14’ MN INS oso c wees ss 110 200 270 365 320 95 395 360 580 570 
ro MR ire eavaata eka Ka een 812 2,407 2,081 3,013 2,524 a 808 2,097 2,124 2,657 4,272 
61! ' STERLING AREA 
ood os dean es 552. 1,750 1,481 2,204 1,680 1,473 546 1,585 1,557 1,911 3,144 2,182 
eee New Zealand?............. 225 557 512 693 749 225 452 456 596 8884 A 
; 29: ROPE FIA. once vcc'eeaes cars 100 88 95 110 111 150 240 
eee ee =e 915 3,202 3,374 4,683 4,528 3,768 5,350 5,822 
894! STERLING COUNTRIES 
oa Union of South Africa ??.... 161 567 724 985 994 929 50 1,311 946 1,444 1,434 1,406 
DRONE. 55.5 's aiscsa eae os 52 163 176 232 313 ; 50 164 107 177 202 
84 , 557 Kenya and Uganda*........ 48 138 135 209 220 46 181 133 212 244 Soe 
Ps Ss 3te oa ass 5 a. oe 70 301 244 365 350 446° 56 212 170 233 336 322‘ 
0 ,324 Rhodesia, Northern ?........ 50 124 140 188 233 2144 28 87 84 111 108 122 
63 Rhodesia, Southern?........ 30 109 117 128 96 1464 51 224 185 269 257 2995 
484 re 17 75 67 111 134 17 102 67 78 90 as 
701 OTHER AREAS 
2 360 ME Fah ciate te 161 325 333 386 411 143 457 434 582 680 
"924 a eee oe 15 69 75 111 99 10 51 58 76 ate 
956 Belgian Congo’............ 50 235 261 387 407 35 229 193 308 368 
4.632 COMO TABOR. iicc. icin a 174 146 125 120 132 134 137 120 
3° 390 French Cameroons.......... 7 50 47 65 83 6 66 60 94 109 
"399 French Equatorial Africa... . 7 41 43 65 ee 8 83 77 104 eon 
2,394 French Morocco............ 43 185 189 249 326 274! 62 368 329 456 583 5324 
2,259 French West Africa......... 37 203 177 221 2334 47 255 241 350 429 
892 NINN 55. a ate Sse 23s abe 23 54 71 77 59¢ 17 84 86 128 102* 
368 Mozambique............... 8 37 37 44 a 21 70 58 71 Fad 
I oo Swivel oF wearers 39 92 107 101 er 45 142 146 170 bod 
CO WG Saws ce ccduvednereans 260 285 365 5 a 260 350 370 
1,226 
a * Adjustments to include freight and insurance on imports were made 3 Adjustments to include inland freight and insurance to frontier have 
as follows (in millions of U. S. Teles: been made on exports as follows: Canada, 1938 (34 million dollars), 
re 1949 (136 million), 1950 (133 million) and 1951 (168 million); Union of 
listell United States a Per J ani se — “ a South Africa, 1938 (3 million dollars), 1949 (14 million), 1950 (18 million) 
pub Canada... 86 «285 «275 «318 ~— Paraguay 1 3 2 and 1951 (24 million). ‘Partly estimated. * April-December; Janu- 
rcludef Newfoundland 4 Venezuela 12 80 64 #477 ary-March for Syria-Lebanon, 17 million dollars for exports and 37 
cuba : 13 36 41 51 Philippines 20 70 «=4l 58 million dollars for imports, included in area and world totals. * Begin- 
con, Eagetilte | £§ 2 ¢ 7 3 = %& ning 1949 exclusive of trade with other British East Africa. 7’ Beginning 
coun-# Neth. Antilles 39 93 108 138 U. of S. Africa 38 119 86 131 1949 includes Ruanda-Urundi. * Exclusive of trade with Japan. ‘Au- 
Nicaragua 1 3 3 4 Rhodesia, N. 2 9 9 12 gust-December. '° Exclusive of trade with Taiwan. 
anama....... 2 9 9 10 Rhodesia, S. 4 24 20 29 






ork of 
justed 





to exclude trade in silver. The data have now been revised to be consistent with the other data in the table, i.e., they are on the 
general trade basis for countries that report general trade and they are adjusted by the Fund to include trade in silver. 
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Prices VouumE V, Numpen 8 Prices of Major World Trade Com | mc 


= 
Exporting Per Cent 
or of World 1949 1950 
Importing Exports Jan Oct Jan July _ .  —— 
Countries or Imports 1937 1948 Aug Dec June Dec 1951 Apr May June July Comm 


Commodity 





SS we 


FOODSTUFFS 


BACON _. 1. Denmark... 20.1 20.5 40.4 28.1 27.1 27.1 27.1 32.8 82.8 32.8 32.8 a oe 
(100 pounds) 2. United Kinodom 3 eae 27.8 20.2 20. 23.1 21.9 33.4 33.4 33.4 33.4 — 
3. United States Pee. Ze. 59.5 46.1 : 46.0 44.0 40.9 40.3 42.6 43.7 
BANANAS........ 1. United States a 5. 15.90 .70 15.10 15.40 15.40 15.20 
(100 pounds) 
BUTTER.... 1. New Zealand 2 wee 2 a | 6 .6 338.5 2.6 36.5 36.5 
(100 pounds) 2. Denmark. . 3.2 238.6 a a .0 .0 35.2 6 36.5 36.5 
3. Australia... . 6 22.8 9.0 1 3.6 3.6 33.8 3.7 36.3 36.3 
4. Netherlands. . 6 21.5 3.2 ae 3.1 3.1 @.1 6 2 ie 
5. Canada... .0 28.2 .8 = 5.0 3.9 652.9 3.4 -5 569.2 BURLA 
6. France... . 3.8 27.9 9 6 8 6 76.2 9 2.3 81.4 ' 
“ae 2 30.2 7 4 8 6 58.3 0 5 57.4 (100 
8. United Kingdom 3.9 25.0 ‘a 3.3 6 .0 23.3 Z 2 $31.2 
9. United States ea 2 6 52.1 >» 3 — 4 69.0 
‘ORDA 
CACAO .... 1. Gold Coast ! 5 2 3] (Har 
(100 pounds) 2. Nigeria 2 : = ee 38. (100 
3. Brazil ror 3. 26. 
4. French Cameroons nae i 
5. Dominican Rep. . 3. 30. sors ae 
6. France 5. 28. j : : ..., | Corton 
7. Switzerland...... 6. 37. ; ; : : ; (100 
8. United Kingdom 5. 26. 
9. United States 5.é 37. 
CoconuT OIL.... 1. Ceylon eras ; 3.05 3. . ; ‘ 16. 
(100 pounds) CEMEMND,. cccccccans OF oe ee 24.% f 3. : 17. 
3. Philippines ; 2: 22 . 23 5 ‘ 15.62 
4. United Kingdom 3. 13. 
5. United States 6. 19. 
1. Brazil 5. 48. J LE ! Lhe Wiidig ae 
(100 pounds) 2. Colembia 8.: 51. ee ake «see. auth = eeys (100 
3. El Salvador 8. 53. 
4. Italy 51. 95. 
5. Switzerland z 62.7 
6. United States 7.8 54. 
JUTE 
CopRA — 1. Philippines Le 8.4 12 1s 4 4 ae ah (Sho 
(100 pounds) 2. Indonesia. . LS 8.§ 9. 9. J : A “ , 
3. Ceylon A be 
4. Switzerland §.: 13. 
5. United States. 1.3 10. 
Rayon 
RICE.. sven aaa Ae ee: i 4.9§ 98 5.2 a 5. 8 (100 
(100 pounds) 2. Thailand 1.2 
3. United States ‘ 3.: , iy 9. , 9. ; ; ? 
4. Egypt : ; ‘ ae ee y sats 5. Ri soe SILK 
5. Indochina ; § . 2s 5.98 é 4.95 7 5. .6: f ae (Pov 
6. France. 1 
7. Italy 
8. Switzerland 
SuGar, Raw..... 1. Cuba.... Sg a 23 .08 BE 39 5.57 $ 5.67 ; Secs eee 
(100 pounds) 2. British Colonies... . ’ ' Thee WO ee See - (100 
3. Dominican Rep... : 3 
SuGAR, REFINED.. 1. Canada a 
(100 pounds) 2. France 9 
3. Italy 6.2 
4. Netherlands 7.7 
5. Switzerland 9. 
6. United States 7.8 WooL 
2A.... .. 1. India.. 37.6 (i08 
(100 pounds) 2. India.. 45.2 
3. Ceylon ~ 57.4 
4. United Kingdom 39.8 
5. United States 53.4 
Commodities are considered to be major world trade commodities if they have constituted 5 per cent of the exports of any country in t] 


Page xxiv any year since 1937. Countries in bold face are those whose exports are important in world trade. Countries in italics are important 
importers or consumers of the commodity. The percentages refer to the percentage of the country’s exports or imports to estimated 
world exports by volume in 1948. 





modities Expressed in U.S. Dollars 


Commodity 


WHEAT 
(Bushel) 


Exporting 


Importing Exports 


Countries 


. United States 51 
2. Canada(Commercial)/ 4. 


3. Canada (Contract).. | 
. Australia 
. Argentina 


». Italy 
7. Netherlands 
. Switzerland 


— 


BURLAP 


te 


(100 yards) 


w 


‘ORDAGE F'IBERS.. 
(Hard) 
(100 pounds) 


om CN 


COTTON i 
(100 pounds) 


SCAND orm oto 


_ 


COTTON YARN 
(100 pounds) 


. India 


United Kingdom 


3. United States 


British East Africa.. 37 
Philippines 19 


. Mexico 16 
. United Kingdom... 20 
. United States 45 


. United States . 84 
. Egypt (Ashmouni). | ,7) 
. Egypt (Karnak)... { ) 


Pakistan... 8 
Brazil : it ae 


France re 10 
Italy ee Bod 8 


. Netherlands... .. 2 
. Switzerland...... 1 
. United Kingdom... 


. Italy ; — 27 
. United Kingdom. . 21 


3. United States 10 


. Netherlands 
. Switzerland 


JUTE 
(Short ton) 


. Pakistan 


. France 


3. India 
. United Kingdom 
. United States 


RAYON YARN 
(100 pounds) 


. Italy i 
2. United States 


3. United Kingdom. . 


SILK 
(Pound) 


1. Japan 
. Italy 


3. Switzerland ee 
. United Kingdom 
. United States... 


WooL (GREASY).. 
(100 pounds) 


. Australia 
. Argentina. . 


3. New Zealand : 
. Union of S. Africa.. 
. Uruguay... 


. Canada... 
. Italy. . er 
. United States 


WooL (SCOURED). 
(100 pounds) 


. Switzerland 
2. United Kingdom 


United States 


Per Cent 
or of World 


or Imports 1937 


1949 
Jan Oct Jan 
Aug Dec June 


18 y 
10 96 
87 87 
21 S.a! 


82 2.87 
47 50 
24 3.10 


1950 
July 
Dec 


)» 99 


1.86 
06 
75 


50 
07 


AucusT, 1952 


1951 


Year 


FOODSTUFFS (Continued) 


2.23 


1.91 


2.08 


81 


TEXTILES 


12 
.74 
7.53 


© O00 


ce Cs ro ts 
MHS CRO 


IOC en oN 


16.88 
16.74 
26.55 


19.53 
19.69 
14.03 


179 
296 
226 
282 


304 


76.10 
76.80 
64.64 


3.89 
4.61 
4.27 
4.65 
4.05 
103.0 
115.0 


99.8 
101.7 


15. 
16.7 
»9 


oe. 


17 . 8: 
19.3 
12.65 
16.§ 


26.57 


36. 
55.6 
52 .§ 
40. 
41. 


41. 
40.: 
41.% 
49.6 
41.6 


68. 
76. 
76.4 
68.: 
67 .5 


=z 1952 


May 


Prices 


June July 


40 
2.31 
2.38 


' Including Togo. 


2 Including Cameroons. 


3 Year beginning April of year indicated. 
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Prices 


Commodity 


t... [?e 
(100 pounds) 


(100 pounds) 


Pic IRON 
(Long Tons) 


ScraP IRON...... 
(Long ton) 


(100 troy oz.) 


(Long ton) 


TINPLATE 
(Base box) 


(100 pounds) mn 


(100 pounds) 







NAIOof Whe 


Cm Cobh 


One 


. Belgium 
. United States ; 
. United Kingdom... 


. France 
. Germany 


Oe 


he 


CONAN pwonwme 


. Australia.. 
. France 


. Rhodesia (North). : 
. Belgian Coago... 
. Canada... x £ 


. Netherlands. 
. United Kingdom 
. United States 


CHOARN pone 


. France 

. Italy Ep eee 
. United Kingdom 
. United States... 


. Belgium 

. France ae 
. Germany.......... 
. United Kingdom... 
. United States 


. Belgium. 


DOV Co DO 


. United States...... 


. United Kingdom 
. United States 


. United States ; 
. United Kingdom... 


. Netherlands... .... 
. Belgium as 
. United Kingdom... 


. Canada. 
. France. 

. Italy ; 
. United States 


Prices of Major World Trade Com 


VOLUME V, NUMBER 8 


mor 


Per Cent 

of World 
Exports 

or Imports 1937 


Exporting 
or 
Importing 
Countries 


——1949— —_—— 
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NS aie eva 1. United States...... 37 2.86 2.89 5.61 5.68 5.60 5.61 5.56 5.58 5.69 5.62 5.62 5.63 5.64 
(Short ton) 2. United States...... 4.16 4.07 8.55 8.37 8.28 8.22 8.04 8.11 8.76 8.73 8.54 8.49 are 
By So caxcancac% 20 os ae aa en wales pai tat alae eae Sana err Bees 
. 4. Germany.......... 18 rare aie ees cai .... 11.95 12.45 12.20 14.89 14.89 17.91 et 
cod 5. United Kingdom... 9 4.36 4.80 14.07 14.37 9.94 10.00 10.15 10.12 11.17 18.39 18.75 13.90 
er 6. France (Domestic) 2 ( §.16 4.41 11.37 12.82 9.72 9.80 9.76 9.78 11.67 13.71 18.15 138.15 
. 88 7. France (German) 15 ae 11.21 19.85 25.10 19.02 20.58 22.04 21.31 29.02 33.77 38.77 33.77 
1.50 8. France (British). . 14.43 12.20 20.74 27.€2 20.938 23.04 24.52 23.78 31.56 36.43 36.43 36.43 
Oe ck asacicaiass 6 8.69 8.74 23.07 20.51 18.39 16.40 17.06 16.73 25.10 22.50 21.77 21.12 
FUEL OIL........ 1. United States...... 19 1.76 1.538 3.36 2.77 23.94 2.06 3.606 2.96 3.96 3.3 3.8 3.96 3.96 
(Barrel) ........ B. WR  ikscassian _ .... 2.48 4.68 5.64 4.19 4.22 4.64 4.388 65.84 5.97 5.74 5.74 er 
: aes xno — 3.07 3.49 7.16 5.05 4.33 4.32 3.84 4.08 4.76 4.35 4.33 4.28 |_. 
‘sd 4. United Kingdom... 11 2.58 2.51 6.32 5.98 4.75 4.77 5.03 4.90 5.70 4.91 5.31 5.31 6.43 
d.0/ 
3.01 I GaSOLINE........ 1. Neth. W. Indies... 35 ....  ....  ... ea ee ee SO ee a 
(Barrel)........ 2. United States...... 24 463.06 = = (2.71 4.41 4.79 4.62 4.70 56.40 5.04 5.42 5.42 5.42 5.42 
mer S. CONGES. 6 vkcéwacs 7 6.68 6.60 8.82 8.87 8.78 8.78 8.90 8.84 8.97 9.68 9.48 9.52 
ee eee 1 14.96 12.05 17.72 24.19 18.82 19.75 19.70 19.72 23.30 25.10 25.10 25.10 
6.6 GREER ene are — 20.90 28.038 38.37 29.19 26.45 26.26 27.42 26.84 29.75 30.34 30.03 30.15 
2.5 6. Netherlands....... 1 11.68 11.24 14.388 14.34 10.67 11.52 13.98 12.75 14.54 14.73 14.85 14.85 eda 
7. United Kingdom... 25 12.97 12.83 12.95 12.82 9.80 11.22 18.82 12.52 15.48 19.39 19.61 19.61 19.61 
ee I arg la clas ek 1. Germany.......... ie .... 16.08 42.77' 41.00 29.48 30.04 40.80 35.42 42.67 34.41 30.63 oe 
ces (100 pounds) 2. United Kingdom... .. 15.58 11.33 34.11 35.42 28.53 29.56 38.60 34.08 51.10 eieleke Cte ae an 
_ 3. United Siates...... .. 17.24 11.78 26.20 20.0 23.00 20.50 30.60 25.60 30.90 10.25 14.25 14.80 15.55 
a 
14.0 § LINSEED OIL..... 1. Argentina......... 41 ft soars ae a ane ta = eS ee ae cea aes Seta 
(100 pounds) Bs MIE Sika vau we 21 Sr a 27.0 17.8 17.8 16.4 14.6 15.5 20.4 18.5 ee oak reat 
0.3 3. Camada........... 16 11.9 10.2 29.0 28.8 21.2 20.8 22.5 21.7 27.5 246 22.9 23.0 .... 
4.6 4. United States...... 10 =10.8 9.0 29.6 26.6 18.8 18.4 18.3 18.4 20.8 17.6 17.8 15.5 15.0 
2.8 5. France............ 12 6.0 65.4 $1.7 49.2 87.8 387.8 31.4 84.6 30.1 34.9 34.9 34.9 
6. Netherlands... . 9 6.0 4.9 34.6 30.0 21.0 21.0 20.4 20.7 19.7 20.9 20.9 20.9 ies 
3 '9 7. United Kingdom 36 6.9 5.8 34.8 28.9 15.8 16.3 16.8 36 23.2 @.4 FH.) 23.1 23.1 
vee NEWSPRINT....... 1. Camada........... 85 36.1 43.1 86.6 87.9 86.6 86.6 88.6 87.6 97.2 102.4 101.8 111.6 111.8 
(Short ton) SB, SI occ wawevcs 5 32.9 36.6 159.8 139.3 80.9 838.3 98.0 90.6 191.1 169.1 es oo eican 
Se 3 34.6 39.5 160.8 185.5 79.6 81.1 95.5 88.3 191.9 201.5 173.8 157.9 
0 — 63.7 51.8 103.0 126.0 88.1 89.2 103.8 96.5 173.3 188.1 188.1 188.1 
ORS ee — 78.3 98.1 207.0 176.1 154.6 145.4 152.6 149.0 221.6 210.5 210.5 190.9 
6. Netherlands........ — 62.2 49.7 150.7 164.4 96.7 98.7 105.0 101.9 141.8 186.2 186.2 186.2 
7. United Kingdom... $8 42.9 44.2 120.9 107.9 102.0 105.0? 113.2 110.4 116.6 125.0 126.5 ata Ec 
8. United Stales...... 80 42.5 50.0 97.5 101.0 101.0 101.0 102.2 101.6 110.5 117.0 117.0 119.5 119.5 
NITRATE......... 1. United Kingdom... S$ 4 8.9 Ti.1 73.1 51.2 61.2 51.2 61.2 63.6 76.9 176.2 76.9 76.9 
(Short ton) 2. United States...... 389 28.5 29.0 49.4 54.5 561.8 561.5 51.5 651.5 654.1 57.0 57.0 57.0 57.0 
d ae By) SI Siena es aw 47 18.6 13.7 19.8 16.5 15.0 21.0 49.8 35.4 6561.9 35.8 28.8 —r 
- (100 pounds) 2. Indonesia......... 30 17.3 11.9 20.0 16.8 13.2 2.3 62.3 37.7 65.5 43.8 35.7 saa 
1.5 ree 6 18.6 13.8 19.3 15.7 14.5 20.6 48.1 34.2 54.3 36.3 aria las 
eee 7 18.5 4.3 18.3 28 17.31 BS BEB @2 ©.) 38.2 31.6 32.9 cated 
5. United Kingdom... 15 9.6 4.7 81.7 18.5 16.1 22.8 64.9 38.9 69.7 938.1 $1.0 30.7 31.4 
6. U.S. (natural).... 61 19.4 14.6 21.9 17.8 16.9 28.5 69.1 41.3 60.9 48.5 43.8 38.0 31.5 
7. U.S. (synthetic)... — = = 18.5 18.5 18.5 18.6 19.5 19.0 25.0 23.0 23.0 238.0 Pa 
= ToBACCo......... 1. United States...... 44 24.2 21.4 44.4 47.9 46.9 46.1 49.7 47.9 62.6 561.5 51.6 651.7 §1.7 
ee (100 pounds) ree ll 39.8 33.6 58.1 49.3 59.9 66.0 51.7 63.9 62.9 39.4 52.2 endl esta 
17 Bi SER Sock scace 4432 8426 8.4 7038 TS re - aaa Seed te 
.80 
WOODPULP....... 1. Sweden........... 36 3=658.4 59.6 187.9 164.4 95.5 105.1 128.7 118.0 237.3 266.9 242.6 225.1 
(Short ton) reer ee 34 653.0 59.1 133.0 ieee ae saad Nara aes a a a a ee 
SO err Is 61.2 56.6 187.6 159.6 83.3 94.1 128.8 106.8 268.6 265.0 244.3 242.0 
0 eee 7 56.6 66.6 184.1 162.4 97.2 103.4 122.0 112.6 2382.5 242.8 221.4 226.7 
re 5 68.8 48.8 1438.4 146.8 111.2 112.5 150.3 131.4 305.2 221.3 221.3 221.3 nei 
6. Netherlands........ 3 se .... 217.4 144.9 98.3 122.2 178.1 147.6 298.4 250.7 250.7 214.9 rr 
7. United States...... 42 62.9 57.4 181.6 124.2 113. 114.2 125.2 119.7 140.0 140.0 140.0 140.0 140.0 






a 
1 June through December. ? January. 
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Gold Gold Production 








(In Millions of U. S. Dollars at 85 U. S. Dollars per Ounce) 
Annual Rate 
1952 TI 
Jan/ Apr/§ that | 
1937 1938 1939 1940 i 1946 1947 1948 1949 1950 1951 Mar June for a 
WorLD TOTAL?................. 1,034 1,117 1,190 1,264 1,247 736 «6752 «= 767,Ss«785* = 817s 844? 825*Sti(Ci<‘(‘COC;*:*C‘*W this 
Rt on cay sna ee eee 546.23 576.12 607.37 655.58 656.89 508.21 502.35 483.76 498.22 503.28 500.98 496.40 FE; 
] 
ee ee 467.00 486.91 515.01 563.20 573.41 470.77 460.99 433.16 450.29 455.32 453.69 448.00 aad ae home 
Union of South Africa........ 410.71 425.65 448.75 491.63 504.27 427.86 417.45 392.01 405.47 409 68 408.23 403.08 402.89 413.53 9 ° am 
UN NE iin cng’ sk oS . 19.57 28.62 27.38 31.02 31.11 18.87 20.51 19.53 28.53 238.69 24.13 24.45 Aa .... § mont 
te ie kg aes la ae Se oy (| 2.70 2.52 1.35 1.05 4a .82 . 708 .80 . 93 Satake ee: 1949 
Southern Rhodesia.......... 28.15 28.52 27.85 28.96 27.67 19.89 19.06 18.30 18.00 18.49 17.89 17.04 16.38 Koga . ; 
NI 0 5m io ne ch 2.64 2.86 4.40 5.05 4.99 1.73 1.70 1.66 2.02 2.42 2.28 2.30? pace ec unsul 
PO a 5 oo inn k bon wikib 8 63.65 73.59 77.52 78.98 70.54 30.82 35.94 438.56 40.57 41.00 39.25 389.40 ee aah in 
EERE ou ono Sahl wi 48.49 55.72 57.60 57.54 52.38 23.00 28.86 32.82 30.99 31.12 30.14 30.66 30.52 .... 9 defici 
ee el hie h sah Us 6: 8.26 3.77 3.90 4.15 3.32 2.88 4.72 3.26 3.64% 3.62 3.283 ee ate . 
New Guinea............... 7.60 8.27 8.62 10.32 7.43 — 02 2.07 3.03 3.26 2.80. .... ii... g Yona 
ON SSS re 5.90 5.32 6.26 6.50 6.11 4.49 S20 3.93 3.29 2.97 2.68 2.63 ‘suet ee. choic 
csc th i als ae sd aren snl , \; ee ee .73 .46 — — .02 -01 .02 .01 eae ee I tiona 
RT asec aahisns ck eee ses 14.32 14.27 13.57 12.27 11.79 5.90 4.62 6.21 6.72 6.28 7.60 8.51 sascha -- Tous « 
DR ce Cae. scsi ls cc's 11.58 11.24 11.01 10.13 10.01 5.89 4.61 6.01 6.383 5.74 6.89 7.92 8.16 8.99 appe: 
eR ee ne pane & wae nS .. 143.94 166.02 178.87 186.46 187.66 94.80 99.59 107.84 123.88 144.32 155.44 152.75 150.07 151.96 deval 
ee cok sesehwn ewes 143.92 148.58 161.74 170.20 169.12 32.04 51.17 75.79 70.89 67.27 80.10 66.32 57.83 62.28 from 
ee 82.95 90.82 96.02 104.02 99.83 70.02 64.86 59.03 55.20 59.82 61.38 58.93 <a 
Se ee .. 29.62 32.33 29.46 30.91 28.00 17.48 14.72 16.26 12.99 14.19 14.28 13.66 13.06 
Central America............... 8.20 3.98 5.92 8.22 10.29 8.68 9.01 8.85 9.50 9.91 10.72 11.64 ane oe 
El Salvador............ ate .30 .36 .30 .33 .29 .40 .76 .38 73 .95 1.02 .94 arate 1.22 
test oi ah “a 74 -82 -94 1.02 .76 .o2 .51 51 .86 1.08 1.24 ean x! 
CD Se oc cc visi om nin ew O68 i232 %S.75 6:31 17.72 7.40 7.40 7.64 7.89 7.80 8.27 9.06 8.60 9.383 § 1948= 
South America *............... 51.38 55.86 61.92 66.05 62.70 44.58 41.93 34.76 33.37 36.40 36.82 34.10 aah Jan /Ju 
ee ced wis joe 7.138 7.58 8.84 9.25 8.24 7.438 6.12 6.12 5.68 5.30 5.72 5.99 6.02 6.02 
| EIRP ee 9.54 10.29 11.538 11.74 9.2% 6.31 8.08 5.91 5.75 6.27 6.49 6.08 6.10 Fk 
CR aon ce 5, Subic elses 15.48 18.22 19.95 22.12 22.96 17.73 15.30 13.41 11.73 12.58 138.28 15.08 17.01 
Ecuador.................... 2.45 2.47 3.10 4.01 3.80 2.43 2.68 2.03 2.77 3.46 3.38  .44 48 13 j ‘mm 
| epee ae rere 8.54 9.11 9.36 9.84 9.98 6.04 5.54 4.06 3.89 3.98 5.18 5.05 vear 
OO ee eee 3.97 3.95 5.04 5.02 4.57 2.67 1.68 .74 1.74 2.15 1.20 .02 — one 
ii ae aio nin alanis ark 22.67 24.87 28.05 29.66 25.96 18.33 17.49 15.85 39 16.67 16.88 16.10 in p 
Belgian Congo®............. 15.14 16.57 18.08 19.58 19.69 12.14 11.60 10.55 10.49 11.68 11.88 12.33 hat 
PE PANDO... wenn seses 6.37 7.18 8.40 8.36 4.71 3.71 3.82 2.98 2.66 2.50 2.44 2.24 tha 
es ee 81.48 96.02 104.49 103.77 99.18 7.68 10.40 18.63 15.13 19.00 21.75 25.60 half 
aes biota, 25.89 27.08 29.18 30.35 28.13 2.96 1.40 2.42 3.49 4.62 5.44 6.62 7.38 8.67 ] 
eo tk atc. Ne Raa 25.71 31.21 32.85 28.46 28.79 3.38 6.76 11.36 AZ 172 18? 85 26 
Philippines.......... 5 ch iacek 25.63 32.31 37.06 39.23 36.89" ~ .04 2.28 7.82 10.07 11.69 13.77 14.71 how 
Saudi Arabia........... Pe ae —- — .56 1.32 1.28 1.33 1.70 1.80 2.60 2.35 2.32 Maeta s 
MS Ede kang nip io ae 1.47 1.90 1.42 .90 1.01 .02 02 29 .62 58 .64 pais base 
0 ee ee 12.83 14.92 13.23 14.14 8.20 4.67 6.40 5.91 6.10 6.94 7.80 8.80 the 
ere 2.32 3.05 2.33 2.84 2.10 1.39 1.69 1.16 1.21 1.16 2.21 2.34 the 
Sweden.......... 6.76 8.19 7.56 7.62 5.33 [ao 66S COS CCS COEGL OSL CC... rise 
Yugoslavia....... 3.06 2.74 2.50 2.62 — - 72 .76 2 1.21 1.00 1.47 ori 
ric 
CONTINENTAL TOTALS Rie: 
Africa ; 489.67 511.78 543.06 592.86 599.37 489.09 478.46 449.02 465.68 472.00 470.57 464.10 che. peed ee 
North America..... 317.49 346.93 370.06 387.57 384.78 144.31 165.48 199.90 207.75 225.78 249.83 232.72 220.96 pad pric 
Central America 3.20 3.98 5.92 8.22 10.29 8.68 9.01 8.85 9.50 9.91 10.72 11.64 ra 
South America 51.38 55.86 61.92 66.05 62.70 44.58 41.93 34.76 33.37 36.40 36.82 34.10 
Oceania . 68.65 73.59 77.52 78.98 70.54 30.82 35.94 43.56 40.57 41.00 39.25 39.40 ex] 
Asia ce 95.80 110.29 118.06 116.04 110.97 13.58 15.03 24.84 21.84 25.28 29.36 34.10 
Europe... bo rn 12.83 14.92 13.23 14.14 8.20 4.67 6.40 5.91 6.10 6.94 7.80 8.80 
1948 
NoTE: World and Continental Totals include estimates for countries Union only. Pakistan production estimated as negligible. 
listed when no figures for those are given. Figures in italics represent ’ Including Newfoundland. . mn 
preliminary estimates. In almost all cases Continental Totals include ‘ Not including British Guiana which is included under the Sterling 
estimates for countries not listed. Area. 
7 Fiscal year ending June. 
1 Estimated World Total excluding USSR, China, Bulgaria, Czecho- § Including British Guiana. 
slovakia, Hungary, and Rumania. ® Including Ruanda Urundi. 
? Excluding North Korea. ‘0 Including Cameroun, Equatorial Africa, West Africa, Madagascar, _ 
3 Exports. and Morocco. »y 
“Undivided India excluding Burma up to 1947; thereafter Indian 1! January—October. 
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Price Indexes Expressed in U.S. Dollars 





A Note on the Area Averages 


The table of price indexes expressed in U.S. dollars 
that has been carried in International Financial Statistics 
for a number of years has been revised in two ways in 
this issue. 


Firstly, the comparison base of the indexes has been 
changed from 1948 — 100 to the average of the first six 
months of 1950 — 100. The devaluations of September 
1949 were intended in part to change price relationships 
unsuited to the expansion of exports and the curtailment 
of imports in the countries whose payments were in 
deficit. The 1948 base, while generally used in interna- 
tional publications, is therefore an especially unfortunate 
choice for tables of price indexes assembled for interna- 
tional comparison since it equates the indexes of the vari- 
ous countries just before the devaluations and makes it 
appear that the changes in price relationships that the 
devaluations designedly produced were movements away 
from, rather than toward, equilibrium. For example: 


U.S. and U.K. Export Prices expressed in 
U.S. dollars and shown on the Old and New Bases 


Jan June July /Dec. 
1948 1950 1950 1951 
1948 =100 US. 100 88 93 103 
U.K. 100 73 16 &5 
Jan /June 1950 = 100 U.S. 114 100 106 117 
U.K. 137 100 104 117 


For this reason the new base is taken from the year 
immediately following the devaluations instead of the 
year immediately preceding the devaluations, but the out- 
break of the Korean war in June 1950 and the sharp rise 
in prices that it produced all over the world indicated 
that it would be preferable to use for the base the first 
half of the year 1950 rather than the whole year. 


For the coffee producing countries of Latin America, 
however, the new base is less satisfactory than the 1948 
base and this limitation should be borne in mind in using 
the indexes. The great rise in coffee prices occurred in 
the last quarter of 1949, before the general post-Korean 
rise of world prices. Hence on the new base the export 
prices of these countries appear to be always low. Costa 
Rican prices, for example compare as follows with U.S. 
prices: 


U.S. and Costa Rican Export Prices 
expressed in U.S. dollars and shown on the Old and New Bases 






Jan June 
1938 1948 1950 1951 
1948 =100 U.S. 48 100 RS 103 
Costa Rica 24 100 141 149 
Jan June 1950 =100 US. 55 114 100 117 
Costa Rica 17 71 100 106 


Secondly, the table of price indexes has been revised 
by including averages of the country indexes for several 






TTI neem aa 


areas of the world and for the world as a whole. While 
these averages for any area are no more than simple, un- 
weighted averages of the indexes for the countries in the 
area, and the world average uses weights for only the 
United States (6) and the United Kingdom (3), the aver- 
ages are of some usefulness in summarizing the data and 
facilitating generalization. 


To be useful, area averages should be made for groups 
of countries whose price history has been appreciably 
different from that of other groups but similar for the 
members of the group. The chart on the opposite page 
shows the extent to which the averages carried on the 
table meet these tests. The chart shows for each of the 
three classes of prices and for three different years the 
area and world ' averages and their standard deviations. 
The area averages are plotted as horizontal lines and their 
standard deviations are plotted as bars extending equal 
distances above and below the averages.* The standard 
deviations provide an indication of the distance above or 
below the average within which two-thirds of the indexes 
for the countries within the group would be expected to 
lie if the indexes for the group were normally distributed. 
Hence they measure the extent to which the indexes for 
the countries within the area are similar, and the extent 
to which the bars do not overlap measures the extent to 
which the indexes for the areas are different. The area 
averages are therefore more useful generalizations the 
shorter the bars and the less they overlap. 


Much of the behavior of the averages and of their 
standard deviations can be explained by considering the 
necessary relationship of export, import, and wholesale 
price indexes, the rise in raw material prices relative to 
industrial prices that occurred in both of the periods 
separating the dates shown in the chart, and the devalu- 
ations that occurred between the last two dates. 

The world averages of export and import prices are 
almost exactly equal at all three dates, as they should 
be. On the January June 1950 base the world average 
of wholesale prices was about equal to the export and 
import averages in 1948, but was substantially higher in 
1938 and lower in 1951. This shift of relative position 


' Since the chart is intended to show with the aid of the stand- 
ard deviations the extent to which the indexes included in any 
average are alike, the world average in the chart is entirely un- 
weighted. 

“The scales for each of the three years and for each of the 
three classes of prices are different in order to make the heights 
of the bars equal when the ratios of the standard deviations to the 
averages are equal. This is necessary primarily because prices 
were lower in 1938 than in 1951 and hence the standard deviation 
of any area average for 1938 would tend to be lower than that of 
any average for 1951. 
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Prices 


results from the rise of raw material prices relative to 
industrial prices throughout the period and from the 
greater importance of raw materials in world trade than 
in the total world economy. For the same reason the 
import price averages of the industrial areas generally 
rose relative to their export price averages throughout 
the period, while the opposite shift occurred in the aver- 
ages for the raw material areas. Also for the same reason 
the wholesale price averages for most of the areas (on 
the January/June 1950 base) were above the averages 
for either their exports or their imports in 1938 but fell 
between the export and import averages by 1951. 


The dispersion (i.e. the height of the bars) of the 
individual country indexes around the world average of 
export prices is greater than that around the average 
of import prices. This also is as it would be expected to 
be since the commodity composition of the exports of the 
countries of the world differs more than the commodity 
composition of their imports. The greatest specialization 
in exports is found in the raw material countries and 
hence the dispersion around the export averages for the 
raw material areas is very much greater than that for 
the averages of the industrial areas, and for the raw 
material areas the dispersion around the export averages 
is greater than that around their import averages. 


In 1948, just before the devaluations, the area averages 
on the base Jan/June 1950—100 differed from each 
other by large amounts even though the dispersion within 
areas was relatively small. In 1951, after the devalua- 
tions, the area averages had been brought very much 
closer together with import and wholesale prices almost 
equal in all of the areas but with export prices on two 
levels: the industrial countries on the lower level and 
with very little dispersion, and the raw material countries 
on a higher level with high dispersion. 
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INTERNATIONAL FINANCIAL STATISTICS 


Price Indexes Ex 


Not all of the area averages shown in the chart ap- 
pear on the table. Firstly, there is not sufficient reason 
to average the three countries of North America nor the 
two countries of the European Sterling Area since the 
first is dominated by the United States and the second by 
the United Kingdom and it is to the indexes of these 
countries rather than the averages of their areas that 
one would ordinarily want to make comparisons. Secondly, 
the representation of countries in Central and South 
America for export and import prices is insufficient to 
make reliable averages. The available indexes for coun- 
tries in these areas are, however, included in the world 
average. The Sterling Area overlaps the regional division 
of the world but both the Sterling Area and the regions 
are significant concepts for the study of prices and other 
data. The Sterling Area countries of the Far East for 
which indexes are available (Ceylon, India, and Malaya) 
are therefore included in both the Outer Sterling and 
Far Eastern area averages. The same type of overlap 
exists in the Middle East but no indexes are available for 
the Sterling Area countries of the Middle East. 


While these data represent simple, unweighted aver- 
ages of the country indexes for the various areas and a 
very partially weighted index for the world, they never- 
theless compare very closely with the weighted indexes of 
export prices calculated by the United Nations (no simi- 
lar indexes are available for the other areas nor for the 
other classes of prices) : 


1949 1950 
Jan/ Oct / July / 
1938 1948 Sept Dec Dec Year 
World: U. N. weighted index 50 121 118 101 110 105 
Unweighted average ' 49 120 118 98 110 105 


Europe:? U. N. weighted index 56 134 134 102 105 102 
. Unweighted average 54 135 137 99 104 102 


'U.S. weight 6, U.K. weight 3, all others weight 1. 
? Western Europe, Northern Europe, and European Sterling Area. 
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AREA AVERAGES OF PRICE INDEXES AND THEIR STANDARD DEVIATIONS 


EXPORT PRICES 


ice 


“p 
Ee) 
= 


Sterling Area in E woos] 


North America 
Western Europe 
Northern Evrope 


For Eost - = 


Sterling Area outside Europe 
Middle Eastand Africa 
[¥ Centralond South America 


IMPORT PRICES 


WHOLESALE PRICES 


1938 
# Averages have little reliability since too few indexes are available for countries of the area. 
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Prices INTERNATIONAL FINANCIAL STATISTICS Price Indexes Ex 


January June 


Export Prices Import 
1949 1950 1952 1949 1950 


Jan’ Oct’ July Jan/ Oct/ July: 
1939 Aug Dec Dec Year Mar Apr May 1938 1939 Aug Dec Dec “Year 


North America 
Canada ; ) i 114 
Mexico 
United States 5: d 106 


Western Europe 
Austria 75 124 By 9: 105 
Belgium ! : 3: 106 
France 111 : 98 
Germany 100 
Greece 
Italy } é : 99 
Netherlands 5: 3! 9: 96 
Portugal 
Spain 28 95 
Switzerland ; : 100 
Unweighted Average* 7 7 100 


Northern Europe 
Denmark } dt 14; 100 
Finland : } 55 5! 114 
Norway : 5: 156 E 113 
Sweden ‘ 15: : é 110 
Unweighted Average * 5§ 7 15: é 109 


Sterling Area 
IN EUROPE 
Ireland 
United Kingdom 


OUTSIDE EUROPE 
Australia 
Ceylon 
India 
Malaya 
New Zealand 
Un. of So. Africa 
Unweighted Average * 


Middle East and Africa 
Algeria 
Anglo-Egyp. Sudan : 3: 126 103 : 93 
Egypt “)- « ‘ 5 > ery . 
French Morocco > 121< : 115< 
Lebanon 
Tunisia 2: 95 
Turkey 56 55 97 106 3s ‘ } : 2: 111 
Unweighted Average * a 7 1157 1107 J 51? 9? 37 1067 


Far East 
Japan 38 > 116< 2 > 107 < 
Philippines 3; 3 94 106 7 138 127 
Unweighted Average * 3? 111 98 122 } 131 105 


Central and South America 
Brazil 18 ‘ 9 ‘ ; > 116 < 
Chile 5s : 116 1238 
Costa Rica 17 : 6 ; ‘ 9s 36 89 90 
Cuba : } 108 113 101 
Dominican Repub. 
Ecuador 22 ( Df 32 106 
El Salvador 
Guatemala . 104 99 99 
Venezuela 6 mB ii 119 110 104 


Unweighted Average* aks 
World Average' 49 120 118 98 110 105 { 120 99 107 103 


Data are national indexes converted to U. S. dollars at the average official and free rates for 1948 through August 1949. Italy, average of 
selling rates of exchange. For multiple currency countries the rates official and free rates from 1948 to date. Turkey, premium rate from 
used were: Austria, effective average rate. Costa Rica, controlled rate 1940 through August 1946. Venezuela, controlled rate. 
w.thout surcharge. France and countries of the Franc area, average of 


7 * For method of calculation of world and area averages see August 1952 issue, page xxix. Western Europe average excludes Austria, 

Page xxxil Germany, Portugal, and Spain. Available indexes of Sterling Area countries in the Far East (Ceylon, India, and Malaya) are in- 
cluded in both the Sterling Area Outside Europe and Far East averages. Central and South American average excludes Venezuela. 

All of these, however, are included in the world averages. » United States weighted 6, United Kingdom 3, other countries 1. 
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show 
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101 
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104 
103 

95 
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103 
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1950 = 100 


Prices Wholesale Prices 
1952 1949 1950 1952 











Jan/ Oct/ July / 
1951 Feb Mar Apr May 1938 1939 1948 Aug Dee Dec Year 1951 Feb Mar Apr May 


















North America 
126 125 Canada 

134 134 134 Mexico 
113 113 United States 





124 = 121 119 119 117 51 52 106 109 99 115 107 125 12 
‘ 55 131 = 104 97 107 103 128 = 13: 
50 106 = 101 99 109 104 116 114 









135 182 134 181 128 51 





Western Europe 




























149 162 158 i639 (twit 75 131 162 93 111 106 142 158 158 159 161 Austria 
123 125 ee as ; 51 52 136 130 111 126 119 144 144 139 138 136 Belgium 
132 135 137 133 131 50 46 120 128 101 109 104 134 147 144 142 140 France 
131 137 134 132 134 a , ; 104 102 124 127 127 128 127 Germany 
: 43 130 130 100 106 103 #126 «©1380 613006127 —)=6©126 Greece 
135 peeks 70 72 126 122 102 108 #359104 «2119 114 118 112 110 Italy 
125 132 131 126 127 67 67 127 181 96 107 104 127 128 127 Netherlands 
128 140 138 138 = 138 53 48 113 117 101 98 99 108 115 115 115 += 1138 Portugal 
105 me ' ms 5 , Spain 
122 125 125 125 121 50 53 110 105 101 107 103 115 114 113 112 112 Switzerland 
127 55 567 125 124 102 111 106 128 aan Unweighted Average" 
Northern Europe 
125 181° .... pees 60 59 131 134 95 109 105 134 136 135 133 = 130 Denmark 
147 147 145 145 142 48 48 156 155 96 114 107 1538 157 157 154 ~= 153 Finland 
124 1385 1380 136 ~= 139 89 86 134 135 96 114 107 133 139 1388 138 ~=©138 Norway 
130 140° ... ah 139% 65 65 140 140 99 106 103 1386 146 146 146 = 146 Sweden 
18 2. Pea, Te ceca 66 64 140 141 a: ) a a: | ee : , Unweighted Average * 
Sterling Area 
IN EUROPE 
124 1380 182 129 129 72 70 141 += 141 98 105 103 119 124 124 126 126 Ireland 
137 140 140 1389 138 70 65 127 131 96 111 106 129 182 134 182 ~= 181 United Kingdom 
OUTSIDE EUROPE 
BU ares SE he aaa tee 84 79 114 124 92 110 105 129 140 1438 144 = 148 Australia 
me 668 dT SC‘*é'=n... Orr ar nae ae ate eas a ze Ceylon 
m6. «428EG OGRE Ck kee 40 43 1385 140 100 105 102 113 += 106 97 97 94 India 
BN ocak ena oes ese rae Malaya 
Se eer rahe. oe 77 72 120 137 96 108 104 121 134 = 134 New Zealand 
123 136 137 137 137 89 80 131 137 97 105 103 117 131-182 132 134 Union of So. Africa 
BO wks) “Sau Guar cea 65 62 185 1387 97 107 108 += 119 Unweighted Average" 
Middle East and Africa — 
2 on —>112<— 99 100 113 ... bean Algeria 
\ ee ers We nay 122 128 84 89 sas Anglo-Egyp. Sudan 
Pee ks tee Sakae 53 50 1389 = 131 92 104 1007 112 118 115 112 «110 Egypt 
OES BBY nk hws cee ag 41 132 126 102 109 105 126 139 £138 «©6134 ~= 131 French Morocco 
eis Mn aka We $2¢ 139 188 107 119 110 128 118 #$«4115 «$1118 115 Lebanon 
106 6«€6188=C 22282... ae 53° 109 131 101 4107 +#«104~= 121 132 127 126 Tunisia 
117) «6117 ss sisaTtsédHD 47 49 101 110 105 96 98 104 107 105 = 10 107 Turkey 
er ves. ees Niseko eGM , 122 126 98 102 101 117 Unweighted Average* 







Far East 


146 =138 Bg aes ee 53 50 52 84 89 107 100? 1388 145 145 145 = 141 Japan 
130 129 126 12 121 27 28 1383 119 #4109 #4105 #4103 ~«=£113 = 101 97 97 99 Philippines 
131 ; Raa MaRS a or aa 40 40 107 11h 99 106 102 121 . Unweighted Average* 


Central and South America 






or- 











ae ae Sales ary 24 23 85 91 10 117 109 132 144 ~= 141 141 Brazil 
ee SR COT ck eas 53 43 110 128 182 112 106 138 154 ~= 154 Chile 
100 2 83 82 80 39 40 92 90 93 106 103 106 97 98 98 98 Costa Rica 
123 ae ee = re hd , ae ad Cuba 
ye 1238 127 +111 #4105 «36102 «#£2115 #+4115 «6115 «= «6115)~=«(116 Dominican Republic 
+ Leg aay Rees eee : Ecuador 
ets ee ae ae 27 23 76 70 97 108 104 110 oF «61S. E] Salvador 
107 106 104 104 = 1038 — ee 96 98 100 106 103 109 105 105 108 ~=« 110 Guatemala 
117 «#118 = #111 114 «115 62 62 107 102 102 104 #102 107 «©6107 § «§€©108 $110 = 118 Venezuela 
; We arene Saree “Nase 387 347 97 101 106 109 104 += 118 Unweighted Average* 
108 a: cecal TaMesanhle saben 56 58 119 120 100 108 104 122 World Average” 
















Indexes of export and import prices are generally unit values of trade. (including exports and imports) with the following exceptions: Home 







Wholesale prices of export or import goods in the domestic market are consumed goods; Australia, Chile, Denmark, Dominican Republic, Fin- 
shown for the following countries: Australia (exports), Chile, Costa land, France, Netherlands, New Zealand, Norway, Sweden, Switzerland, 
Rica, Ecuador, Finland, Guatemala, Portugal, Union of South Africa, Turkey, and Union of South Africa. Home produced goods: Germany 







Tunisia, and Venezuela. Indexes of wholesale prices refer to all goods and Philippines. 


OS 
‘1937. 21950 =100. ‘Fiscal year ending June. ‘ June. ‘First quarter. 61940. 7 Averages assume missing aa 
indexes changed like known indexes. * Second quarter. Page xxxili 
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PRICES AND YIELDS OF INTERNATIONAL BANK BONDS AND SECURITIES ISSUED 
OF THE MARKET IN WHICH QUOTATIONS ARE SHOWN: NEW YORK, 


(End of Period 


Borrower 


CN AN & ft Hm 


AUSTRALIA 


BELGIAN CONGO 


BELGIUM 


BRAZIL... 


CANADA 


53 
54 


55 CZECHOSLOVAKIA 


56 


57 
58 


Market 


IRD: oe ccicssa cee 


New York 
New York 
Paris 
Amsterdam 

New York 
Paris 
New York 
Brussels 
New York 
London 
Zurich 
Toronto 
New York 
London 
Zurich 
London 


Zurich 


..New York 


London 


New York 


.New York 


London 


Zurich 


New York 


London 


New York 


New York 


London 


Coupon 


peatnatty 
Feb 1957) 


Feb 1962 


Mar 1976 


Oct 1981 
May 1975 
June 1971 
Aug 1963 
Feb 1962 
Feb 1962 5 
July 1974 
Nov 1970 
Nov 1970 
May 1985 
Oct 1979 7 
Oct 1957 *® 
Sept 1974 '° 
Dec 1993 " 
Dec 1993 
Dec 1993 * 
Oct 1970 
Oct 1972 
June 1977 


Oct 1960 '’ 


Oct 1960 '8 


Call Date 


None 


None 


45 days 


45 days 

45 days 
June 1966 
Aug 1959 
45 days 

45 days 
July 1964 
Nov 1959 
May & Nov 
45 days 
Apr & Oct 
Apr & Oct * 


30 days 


June & Dec * 
June & Dec * 
June & Dec * 


Apr & Oct 
Apr & Oct * 


June & Dec 


3 months 


3 months 


2 Yield to next 


1 Prior to 1950, 214 per cent bonds due July 15, 1957. 
call date. * Yield to next call date is negative; therefore, there is shown 
the number of price points the holder of the bond would lose if the bond 
were called on the next call date. ‘ Yield to next call date is negative; 
therefore, there is shown the number of price points, less accumulated 


Page xxxiv 


Call 
Price 1937 1938 1939 1940 1941 1942 1943 


Price 
Yield 
Price 
Yield 
Price 
Yield © 
Price 
Yield 
Price 
Yield “% 


None 


None 
102 


Yield 
Price 
Yield 
Price 
Yield 
Price 
Yield % 
102 Price 
Yield % 
100 Price 
Yield © 
100 Price 
Yield % 
102 Price 
Yield °% 
10114 Price 
Yield ‘ 
100 Price 321% 3% ‘ 92 
Yield % 
100 Price - — — - ~— 
Yield % - — — -- 
100 Price 96 921% 3% 2% 90 
Yield % 4.26 4.48 4.69 
100 Price 941 92% 3934 
Yield % 8.76 8.85 6 
100 Price 223% 9% 341% 
Yield %% 20.05 38.07 13.42 
100 Price 42 14 25% 74 X71% 
Yield % 16.15 $39.15 22.2 20 . 92 7; ‘ I 
103 Price 100 103% 6 214 4 101 
Yield % $8.25 2.99? 8.162 
100 Price 165% 16% 8 34 31 18% 
Yield o 8.64 4.80 8.37 
100 Price 18% 14 ‘ f 32 
Yield '°°% 3.73 14.57 5.25 
100 Price 15% 18 22% 
Yield °° 3.90 4.87 6.85 
100 Price — — ‘ 384 
Yield % - — - — 9.10 
100 Price 16% 27% d 27% 32% £«44 
Yield q 16 6 6 16 16 
100 Price 60 > i 3% 72% =‘173% 
Yield % 7.78 ‘ : 6.40 4.54 
101 Price 10314 75 ; 16 34% 58% 
Yield % 7.60 11.89 6 ‘ e 
101 Price 105 49 1 L 48 84144 80 
Yield % 7.68 19.71 22.68 11.40 12.87 


102% 


102% 


interest, that the holder of the bond would lose if the bond were called 
on the next call date. * Prior to 1947, 5 per cent bonds due September 
1, 1957. Interest payments suspended. 7’ Prior to 1944, 614 per cent 
bonds due October 1, 1957. *Callable for sinking fund only. °® Prior 
to 1943, 5 per cent bonds due October 1, 1951. '° Prior to August 1949, 
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oR GUARANTEED BY GOVERNMENTS AND DENOMINATED IN THE CURRENCY 
LONDON, ZURICH, AMSTERDAM, STOCKHOLM, PARIS, TORONTO, AND BRUSSELS 


Quotations) 


1944 1945 1946 


1948 


9814 
2.48 


9834 

















10314 X83 
3.02 ?7X5.07 


112 
2.51? 


905% 
4.38 
99% 
3.38 


103 
3.14? 


87 
4.81 
99 

3.41 








104% 
244 
91 
3.96 
54 
6.95 
98% 
3.64 
109% 
2.092 
225% 
5.31 
31 
4.55 
22 
5.39 
56 
6.72 
66 


112 
93% 3 
X 108 


X 9.26" 


88 100 x 101% 
11.27 8.50 X 6.06 


314 per cent bonds due January 15, 1961. 
per cent bonds due February 1, 1961. 


1% 





99% 
4.03 
90% 
4.00 


101 
2.98 * 
85 
4.31 
47 
7.98 
99 
3.61 


103% 
2.71? 
211% 
6.66 
34 
3.08 
17% 
7.98 
4514 
8.42 
57% 
6.53 
116 
13% 3 
15 
18.67% 


101% 
1.50? 
7614 
4.90 
46 
8.20 
100% 
3.43 
105 & 
2.477% 
283% Xx 


54% 
6.99 
98% 
3.73 
102% 
2.63 
26% 
7.48 
30% 
6.78 
28144 
7.08 
41% 
9.45 
441% 
8.66 
111% 
9%; 
52 
20.10" 
57% 
13.51 


58 


10.23 14.04 


26.92% 


97 
4.27 
81 
4.60 
59% 
6.56 
10014 
3.42 
101% 
2.69 
355% 
7.07 
47 
5.46 
3614 
6.90 
4634 
8.75 
54% 
7.20 
111% 
9% * 
46% 
21.47" 
51 
16.41 


scale from 1% per cent in 1948 to 3 per cent in 1954. 
Interest increases on a 


"Prior to 1949, 5 percent bonds due 1959. 


—1951 
Oct Nov 
9814 
2.35 
95 
2.55 
963% 
3.22 
121% 
173% ¢ 
106 
84%} 
9614 
3.22 
120% 
1714 4 
97% 


9814 
2.35 
95 
2.55 
9734 
3.15 
13014 
26144 
111% 
85% 3 
9714 
3.16 
123% 
20% + 
9854 
3.32 


9414 
3.92 
995% 
3.54 


853% 
5.10 
90% 
3.89 
102% 
3.59? 
94 
4.50 
86 
4.29 
6414 
6.02 
994 
3.58 
95 
3.06 
39% 
6.27 
47 
5.44 
43% 
5.71 
51% 
8.08 
55% 
7.17 
110% 
7%? 
49 
28.57" 
55 
16.28 


97 
4.39 
86 
4.29 
64 
6.07 
9914 
3.53 
9634 
2.97 
39% 
6.39 
46 
5.54 
4334 
5.71 
51% 
8.01 
56% 
6.99 
111% 
101%} 
51% 
27.18" 
55 
16.04 


'' Prior to February 1949, 6 
Interest increases on a graduated 
2 Current yield. 


Prior 


Dec 


9814 
2.35 
95 
2.55 
9634 
3.22 
12414 
204 
10334 
%3 


964 
3.21 
12214 
18% ¢ 
96% 
3.42 


92 
4.11 
99 
3.61 


82% 
5.51 
854 
4.26 
102 
3.71? 
911% 
4.74 
844 
4.39 
64 
6.08 
10014 
3.45 
9514 
3.04 
39% 
6.29 
45 
5.56 
43% 
5.76 
53% 
7.74 
52% 


7.66 
110% 
7343 
51% 
27.15" 
57 
15.83 


Jan 


9834 
2.35 
95% 
2.55 
96 
3.27 
132% 
29% 4 
10334 
% 3 
96 
3.24 
132% 
2814 ‘4 
97% 
3.38 


85 
5.18 
85% 
4.28 
101% 
3.83? 
91 
4.82 
85 
4.36 
6314 
6.16 
101% 
3 .#§* 
95% 
3.03 
41% 
6.06 
46 
5.46 
47% 
5.24 
55% 
7.61 
48% 
8.35 
112 
10%? 
50% 
27.932 
55% 
16.63 


12654 
23% * 
9914 
3.02 
9614 
3.23 
128 
24% * 
98 
3.36 


89 
4.44 
9634 
3.85 
9934 
4.03 
86% 
5.01 
82% 
4.57 
102% 
3.66? 
90 
4.97 
833% 
4.47 
61% 
6.40 
101% 
3.42 
95% 
3.05 
37% 
6.62 
43 
5.90 
443% 
5.59 
53 
7.86 
464 
8.83 
115 
13%} 
51 


4.83 
9614 
3.91 
100% 
3.98 
86% 
4.95 
8414 
4.388 
101 
3.85 ? 
91 
4.85 
8434 
4.38 
6314 
6.17 
101% 
2.28? 
95 
3.06 
40% 
6.23 
46% 
5.43 
47% 
5.30 
553% 
7.58 
47% 
8.58 
112 
10%} 
501% 
27.72" 
56% 
16.52 


56% 
16.79 


3.29 


117% 


14°* 
9714 
3.15 
9534 
3.26 
117% 
14* 
97% 
3.37 


27.45 3 2 


16.12 


112% 
9* 
97% 
3.38 


99 
3.44 
89 
4.49 
9834 
3.64 
10034 
3.91 
873% 
4.91 
76% 
5.03 


102% 


3.60? 


88 
5.08 
8454 
4.39 
58% 
6.61 
100 
3.49 
97% 
2.93 
37% 
6.73 
39% 
6.50 
40% 
6.21 
51% 
8.10 
45% 
8.83 
109% 
93% 
52 


June 
98% 
2.35 
95% 
2.55 
96 
3.29 
11914 
15° 
96 


3.24 


943% 
3.32 
119 
15% 
9714 
3.40 
103% 
3.06 
995% 
3.40 
874 
4.50 
984 
3.66 
100% 
3.97 


87 
4.96 


79 
4.81 


104 


3.39? 


854 
5.30 
844 
4.41 
583% 
6.67 


100% 


3.45 


97% 
2.93 
36% 
6.83 
40 

6.45 
39\% 
6.39 
51% 
8.16 


45% 


8.88 
112 
9% 3 


52 


July 
98% 
2.35 
953% 
2.55 
97 
3.20 
11934 
16444 
97 
3.17 
9514 
3.29 
113% 
9% * 
9714 
3.40 
104% 
3.01 
99% 
3.38 
88% 
44h 
99 
3.61 
100 
4.00 
88 
4.86 
79 
4.82 
103% 
3.39? 
85% 
5.34 


58% 
6.69 
101% 
3.30 
97 
2.94 
36% 
6.78 
40 
6.28 
41 
6.10 
537 
7.89 
47% 
8.65 
112% 
10%) 
51% 


26.92 * 26.92 '* 26.99" 


55 
17.35 


to August 1949, 6 per cent bonds due July 1962. 


graduated scale from 1% per cent in 1948 to 3 per cent in 1953. 


54 
17.45 


54 
17.74 


cultural Mortgage Bank, guaranteed by national government. 


default. 


ee ee ee ee | 
So Gr AON & fe B™ CC @®R A& & fe Mm 


53 
54 
55 
56 
57 
58 


Interest increases on a 
18 Agri- 
16 In 
‘1? Prior to October 1946, 8 per cent bonds due April 1, 1951. 


graduated scale from 1) per cent in 1948 to 3 per cent in 1954. 


Since that time current yields are based on 6 per cent regular interest 


Page xxxv 








Bonds INTERNATIONAL FINANCIAL STATISTICS 


OF THE MARKET 





Borrower Market Coupon Maturity Call Date Prive 
59 DENMARK....... New York 7 4140 Apr 1962 ane Oct 100 
6 London 384% Feb 1972 Feb & Aug® 100 
S Zurich 314% Jan 1964 Jan & July 100 
2 Amsterdam % Apr 1968 Apr & Oct 100 
- Stockholm 4% June 1967 June 1957 100 
? Ecypt?®........ London 4% Jan 1963 Any time 100 
e EL SALVADOR... .New York 38% Jan 1976 Jan & July 100 
a London 3% Jan 19762 Jan & July 100 
~ FINLAND”... ... New York 5% Sept 1961 Mar&Sept 100 
A London 5% Nov 1963 Nov 1953 100 
= EEE New York 1-3% Jan 197723 30 days 100 
81 London * 1-3% July 1977 * 30 days 100 
oe RENN... ..... New York $5.68 Jan 1968*% Jan & July* 100 
85 London $4.65 Jan 1963°? Jan& July*® 100 
- Morocco **......Zurich 5% Dec 1978 3 months 100 
- NETHERLANDS. . . New York 334% May 1957 May & Nov 101 
a Zurich 4% Apr 1962 Apr 1958 100 
98 NORWAY........ New York 4lz% Apr 1965 Apr & Oct 100 
25 London 3% Aug 1963 6 months 100 
= Zurich 3% June 1971 June & Dec 100 
“ Stockholm *® 334% Apri1966 Apr & Oct 100 
= PARAGUAY....... London 3% 1970 6 months ° 70 
Z SOT a5 cae New York 1-3% Jan 1997" Jan & July 100 
ad PORTUGAL...... London 3% Jan 2002 Jan&July*® 100 
- SoutH AFRICA... London 34% Apr 1967 Apr 1965 100 
= URUGUAY. ..New York 334-44%% May 1979 May & Nov * 100 
= London 3%% <Augi1999 Anytime 100 


and 8 per cent back interest. '* Prior to October 1946, 8 per cent bonds 
due April 11,1951. '* Trading suspended. 2° City of Alexandria, guaran- 
teed by national government. *! Prior to 1946, 6 per cent bonds due 
1957. * Residential Mortgage Bank, guaranteed by national govern- 
ment. * Prior to 1947, 7 per cent bonds due December 1, 1951. For 
1947-1949 interest was paid at 1 per cent, for 1950-1951 at 2 per cent, 
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PRICES AND YIELDS OF INTERNATIONAL BANK BONDS AND SECURITIES ISSUED 
IN WHICH QUOTATIONS ARE SHOWN: 


NEW 
(End of 








Price 


Yield % 


Price 


Yield % 


Price 


Yield % 


Price 


Yield % 


Price 


Yield % 


Price 


Yield % 


Price 


Yield % 


Price 


Yield % 


Price 


Yield % 


Price 


Yield % 


Price 


Yield % 


Price 


Yield % 


Price 


Yield % 


Price 


Yield % 


Price 


Yield % 


Price 
Yield 
Price 


Yield % 


Price 


Yield % 


Price 


Yield % 


Price 


Yield % 


Price 


Yield 9 


Price 


Yield % 


Price 


Yield % 


Price 


Yield % 


Price 


Yield % 


Price 


Yield % 


Price 


Yield % 








os 














and thereafter at 3 per cent. 


national government. 


cant in 1953. 


27 Prior to 1946, 4 per cent bonds due January 1, 1945. ** No quotation. 
2® Morocco Railways, guaranteed by French ‘Government and Cherifien 





1938 1939 1941 1942 
9814 47 22 41 
4.62 10.83 23.46 12.78 
100% 55 35 4914 
3.55 7.25 11.438 8.20 
_ 39% 39% «51 
—- 10.40 10.70 8.57 
a 50 19 19 
— 8.86 8 6 
921% 80 77 90 
4.66 5.738 6.13 4.95 
10 11% 12% 25 
16 16 16 16 
10214 25 30 48 
4.50? 21.80 18.69 12.01 
102% 25 30 39% 
4.68? 21.08 6 8 
76% 65% 6% te 
10.89 12.61 6 6 
49144 491% 11% 17% 
12.08 12.25 6 6 
1 % 544 914 
16 16 16 16 
1 1 28 14 
16 16 16 16 
_ 721% 49 56 
— Tsae 6 6 
103 6434 37 78% 
3.622 7.29 12.75 6.03 
90 60 70 79% 
3.70 6.42 5.50 4.66 
9514 2 41 47% 
$3.2, 6.66 8.47 7.48 
103% *% 50 19 
8.1727 — 8.73 6 
154% 8 28 32 
6 6 6 10.89 
9% 8% 74 134 
16 16 16 16 
77 66% 73 894 
4.09 4.78 4.84 8.47 
39 47% 524% 62% 
9.95 8.77 8.04 6.97 
44 49 69 671% 
8.15 7.88 5.2, 5.87 


24 Maremmana Railway, guaranteed by 
2s Prior to 1947, 5 per cent bonds due 1959. In- 
terest increases on a graduated scale from 1 per cent in 1947 to 3 per 
2 Prior to 1946, 4 per cent bonds due December 1, 1954. 
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OR GUARANTEED BY GOVERNMENTS AND DENOMINATED IN THE CURRENCY 
LONDON, ZURICH, AMSTERDAM, STOCKHOLM, PARIS, TORONTO, AND BRUSSELS 


Quotations) 






































































1944 1945 1946 1947 1948 1949 1950 Oct Nov Dec Jan Feb Mar Apr ; May June July 
793% 96 973% 90 65144 75% 71 81 79% 77% 8144 81% 82% 85% 86% 87% 87% 59 
6.45 4.85 4.75 5.52 9.12 7.58 8.57 7.20 7.31 o% 7.13 asked 6.96 6.49 6.87 6.25 6.28 60 
924% 102 191% 102% 938% 88% 8% 824% 82% 80% 79% 79% ‘79% 80% 80% 38:1% 81% 61 
4.05 83.462 3.502 $3.41? 4.04 4.83 4.70 4.95 4.97 5.20 5.32 §.19 5.22 5.16 5.19 5.13 5.16 62 
74144 =85 91 8814 81 89 717% 8934 895, 89% 89144 88% 89 89 88% 883% 89 63 
5.69 4.75 4.25 4.52 5.47 4.57 6.02 4.61 4.63 4.65 4.69 4.74 4.73 4.74 4.76 4.78 4.76 64 
9 19 103144 103 101% 103% 99% 914% 92% 93% 93 94 944% 95144 95% 98% 95% 65 
$ ¢ 2%; 2543 1%3 24%) 4.05 4.77 4.64 4.57 4.62 4.53 4.52 4.42 4.40 4.58 4.40 66 
— -- ne aaa 95 100% 93 98144 98144 98 98 98 97% 97% 97% ..... Paes 67 
— —_ — —- 4.40 83.972 4.61 4.15 4.15 4.18 4.18 4.18 4.22 4.22 4.23 cada a 68 
101 102% 102% 98% 97% 96% 96% 95% 9% 95% 9444 92% 92% 90 90 90 90 69 
4.08 8.002 3.007 4.82 4.44 4.57 4.60 4.68 4.72 4.77 4.69 4.98 5.03 5.41 5.46 5.52 5.30 70 
- — — 43% 56% 58% 63% 6214 214 64 644% 65 644% 63 59 62% 62% 71 
— - — 8.82 7.10 6.95 6.48 6.62 6.63 6.44 6.39 6.35 6.40 6.45 7.08 6.60 6.64 72 
354% 49 X 64 58 52 58 63 65% 67% 67% 664% «68 67 68 68 674% 66% 73 
16 16 X 5.64 6.34 7.18 6.48 5.99 5.73 5.57 5.59 5.56 5.46 5.58 5.51 5.55 5.61 5.60 74 
9 89% 76 55 50% 56% 70 69 673% ~—s«67 70 70% #£«72 70% 72% #$72% =72% 75 
6 5.98 7.78 11.72 12.92 12.10 9.60 10.03 10.33 10.52 10.00 9.93 9.55 10.14 9.55 9.64 9.64 76 
70% 105% 101% 92% =.%8:0% _ 87 921% 964% 94% 938% 93% 93% 938% 938% 92% 92% 92% 77 
8.07 Ys 4.162 5.80 7.25 6.52 5.92 5.70 5.69 5.87 5.93 5.98 6.04 6.10 5.96 6.03 6.09 78 
19 19 19 X 24 18% 40% 30 43% 42 42% 424% 42% 42 41% 438% 44% 45% 79 
6 s . X 4.16" 5.41% £4.98" 6.67% 4.64% 4.76% 4.71 8 10.85 10.87 10.97 11.12 10.80 10.56 10.42 80 
45 55% ~~ «64 77 824% 1%52% 43% 47% 47% 47% 4744 47% 47% 47% 47% 47% 48% 81 
$ ‘ 6 . . X1.92% 4.71% 4.27 4.29% 4.380" 7.80 7.86 7.90 7.94 8.01 8.05 7.70 82 
11% 12% 2%10% 6% 4% 5% 7% 8% 8% 8% 8% 9 8% 8% 8ik 8% 8% 83 
* ” I 7.75 11.98 18.24 16.62 11.90 10.18 10.71 10.33 10.44 10.14 10.66 10.61 10.85 10.58 10.78 84 
16% 17%119 17 12% 18% 23% 31 31 29 29 28 28 354% ~=—-28 28 28 85 
” = %7.39 8.69 128.57 12.59 9.87 6.538 6.61 7.50 7.21 7.75 7.85 4.91 8.02 8.04 7.72 86 
733, 94% 984% 86% 71% 100% 95 100 983% 96% 97144 99 98144 99 100 994% 100% 87 
‘ 5.35 5.45 5.94 7.84 2.95? 5.85 5.00 5.09 5.23 5.19 5.07 5.12 5.07 5.00 5.03 4.95 88 
— — —_ 91 94% 95% 99 9414 935, 938% 94144 97 991% 101% 101% 101 102 89 
— —_ —_ 4.97 4.50 4.46 3.93 4.96 5.11 5.16 5.03 4.40 3.86 1.502 .°.50 3.52 3.29 90 
- - 94 97144 98 97 98 97% 98% 99% {$3% 99% 100% 91 
- 4.69 4.88 4.29 4.87 4.24 4.26 4.19 4.06 416 4.06 $3.97 92 
994% 105% 104% 91% 86% 95% 96% 9954 99% 9944 993% 99% 9914 99% 1) 99% 99% 93 
4.32 4%3 8%} 5.01 5.52 4.67 4.63 4.29 4.34 4.32 4.31 4.34 4.33 4.29 4.25 4.83 4.34 94 
934% 94% 102 99% 95% 96% 108% 92% 89 87% 89% 88% 88% =88% 88% 88% 89% 95 
3.57 3.52 1.502 3.14 3.51 3.44 5% * 3.88 4.32 4.54 4.34 4.31 4.35 4.39 4.43 4.47 4.48 96 
61 73% 84 75 6644 78 70% 80% 80% 80% 81144 84% 838% 84% 84 84% = 87 97 
5.94 4.82 4.08 4.78 5.67 4.68 65.40 4.54 4.54 4.51 4.46 4.18 4.28 4.20 4.28 4.17 $.99 98 
73 954% 96% 99 97 100 95% 99% 993%, 99% 9914 99% 98% 94% 98% 98 rea 99 
. 6 8.99 $3.88 $3.99 $3.75 4.15 3.81 3.81 3.80 8.80 3.80 3.89 83.91 3.89 3.94 Swier 100 
55 52% 55 56% 58% 62% 68% 63144 65 68% 664% 66% 66% 66% 66% 68% 67% 101 
6.22 6.64 6.32 6.16 5.92 5.42 eta 5.26 5.12 4.73 4.75 $.79 4.84 4.89 4.93 4.73 4.63 102 
195% 285% 18% 15%215% 185% 26% 344% 37% 39% 40144 42% 41% 41% 41% 41% 40% 103 
" is 16 «  ¥ 6.50 8.05" 7.48" 5.80% 5.33" 5.10% 4.97" 4.68% 4.79 4.79" 4.85" 4.82% 4.91" 104 
91% 98 98 95% 88 76 85 90 90 93 93 93 85 85 80 80 80 105 
$.40 $3.34 $3.18 3.24 $.57 4.21 $3.78 8.46 $8.48 $3.85 $3.30 $.31 $3.70 $3.71 $3.99 4.00 $.98 106 
97% 100% 974% 95% 92% 91% 91% 88% 90 87% 85 86% 107 
3.76 3.52 3.73 3.93 4.24 4.86 4.39 4.66 4.48 4.72 5.02 4.89 108 
75% 89 9514 83 784% 82 93% 95 95% 938% 96% 96% 96 91% 938% 9% 93% 109 
5.79 4.82 4.40 5.22 5.62 5.33 4.54 4.44 4.438 4.54 4.85 4.33 4.38 4.67 4.54 4.50 4.54 110 
75% 76 95% 86% 8% 75% 74% 65% 61% 60% 63% 61 56% 57% 56% 58% = 56 111 
4.80 4.77 $8.72 4.16 4.22 4.84 4.92 §.65 §.97 6.09 5.88 6.01 6.52 6.44 6.49 6.88 6.62 112 








State. °° Mortgage Bank of the Kingdom of Norway, guaranteed by For general comments on IBRD and Government Bonds quoted, and 
national government. * Prior to 1948, 6 per cent bonds due December on price and yield computations, see page 163. 

1, 1960. Interest increases on a graduated scale from 1 per cent in 1948 

to 3 per cent in 1953. ™ Interest was paid at 3% per cent from No- For details on each series see June 1951 and June 1952 issues of Inter- 
vember 1, 1937 to November 1, 1939; at 4 per cent to November 1, 1943; national Financial Statistics. 

thereafter at 414 per cent. 
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Argentina 


1937 1938 1939 1940 i941 ‘! 1945 


Exchange Rates 
SELLING RATES 


1 PE: . soe neers sia ee's _ 
2 DCCL lE chek aneksb ae hee 3.20 
s A ea An a _ 
4 eg eo eine be 3.41 
5 ON ree es cae Pi 
BuyYING RATES 
DE ti cekeysanaue ease _ 
7 eee _ 
8 NR RCRA OP as aia 3.00 
Gold and Foreign Assets 
SD” SRRAL TAME... .ccccccvcacess 639 
11 Ne eG naa ticks 444 
12 Foreign Exchange.......... 95 
18 DOLLAR EXCHANGE IN U. S. BANKS 
14 Government and Banks..... 
15 Business and Individuals... . 
Foreign Transactions 
VALUE OF TRADE (In Pesos) 
20 MR aia ad xc bibles dew e 2,311 
21 Oe Se ee 1,658 
VALUE OF TRADE (In Dollars) 
22 NN ce ak ah as 6 ok aa we 767 
23 eS ee 482 
VOLUME OF EXPORTS 
24 UE eee aN sd a Te 181 
25 RRC A ea 360 
26 BO i ee Seat rk tr 61 
Assets of the Central Bank 
30 FormBicn ASBETS............... 1,656 
DomEsTIC LOANS & INVESTMENTS 
$1 SS in on cig wie ioe 658 
$2 CREDITS TO OTHER BANKS...... _— 
Assets of Other Banks 
40 Domestic LOANS & INVESTMENTS 38,234 
41 Government............... 307 
42 Official Entities............ | 2.927 
43 Business and Individuals... . ia 
ea ee ee 689 
Currency and Deposits 
50 MONEY SUPPLY............. .. 2,456 
51 SE ok a a bk wed oe 1,049 
52 Deposit Money............. 1,407 
Ce 2,231 
54 GOVERNMENT DEPOSITS......... 125 
55 BANK CLEARINGS *............. 4,056 
Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 4.99 
71 TREASURY BILL RATE 2.25 
72 SHARE PRICEs (General)......... 
Prices and Wages 
80 CosT OF LIVING?.............. 49 
81 WAGES (Monthly Earnings)‘..... 31 
Production and National Income 
90 INDUSTRIAL PRODUCTION........ 56 
AGRICULTURAL PRODUCTION 
91 EDIE, 3.5 5 nus ee 00a 0-e 89° 
92 | EL Sa eee 108 
93 DU ae a Ae ons 128 
94 I eos ee ie ww x bic 356 
95 RS ee a 88 
96 EMPLOYMENT (Manufacturing)... 50 
97 Gross NATIONAL PRODUCT...... 9.3 
98 NATIONAL INCOME............. 


* Monthly totals and 12-month averages. \ 
from 1944-1946 based on Friday quotations; prior to 1944 on last Friday of month quotations. 


1,400 
1,461 


408 
440 


1,806 


595 


3,217 
263 


2,954 
630 
2,351 


1,038 
1,313 


2,22 
110 
3,700 
4.99 
2.39 


14° 


49 


INTERNATIONAL FINANCIAL STATISTICS 


1946 1947 1948 
(Pesos per U.S. Dollar: End of Year) 
3.78' 3.78 3.78 3.78 8.78 8.78 8.78 
4.23! 4.23 4.23 4.23 4.28 4.28 4.28 
— — 4.94 4.94 4.94 4.94 4.94 
4.40 4.23 4.24 4.07 4.10 4.02 4.81 
eels ions a Fak ee 4.80 9.26 
—_ — = —_ _ _ 5.00° 
_ _ 4.22 8.98 8.98 8.98 8.98 
3.36' 8.86 8.36 3.36 8.86 8.86 8.36 
(Millions of U. S. Dollars: End of Year) 
486 457 662 41,663 1,696 1,071 809 
473 416 497 1,197 1,072 322 143 
18 4l 65 xX 466 624 749 666 
58 116 76 77 113 236 216 
(Millions of Pesos) 
1,573 1,428 1,465 2,498 38,973 6,505 6,542 
1,338 1,499 1,277 1,154 2,332 5,349 6,19 
(Millions of U.S. Dollars) 
481 428 456 739 1,167 1,614 1,700 
$26 820 272 295 688 1,345 1,485 
(1948 =100) 
221 169 111 110 65 104 100 
127 74 22 23 90 93 100 
80 76 93 97 119 99 100 
(Millions of Pesos: End of Year) 
1,619 1,440 1,812 X 6,689 6,807 98,686 2,795 
560 592 671 950 1,811 1,301 1,786 
_— 11 _ — 8,060 18,738 18,895 
(Millions of Pesos: End of Year) 
3,294 3,616 4,337 6,188 8,440 13,862 20,017 
836 xX 471 767 2,465 2,958 38,162 3,359 
2 958 # 386 854 409 1,461 4,294 7,859 
ov00 \r2,759 2,716 3,314 4,022 6,406 8,799 
785 X 771 912 2,406 887 1,108 1,003 
(Millions of Pesos: End of Year) 
2,651 22,476 3,212 6,771 8,779 10,657 14,622 
1,063 41,072 1,242 2,581 98,626 4,719 6,686 
1,488 1,404 1,970 4,190 6,252 6,938 7,936 
2,171 22,667 2,837 4,624 6,895 6,947 6,959 
176 XxX 279 266 918 1,326 2,661 2,597 
8,899 3,869 4,515 6,890 9,428 12,400 15,916 
(Per Cent: Average of Months)» 
4.97 4.99 4.96¢ 3 4.18 X 3.11’ $3.20 3.26 
(Per Cent: Average of Months) 
2.50 2.43 1.79 .64 1.08 1.42 1.48 
(1948 =100: Average of Months) ° 
15 17 1 39 55 83 100 
(1948 =100) 
50 51 52 66 78 88 100 
32 ac 32 . 52 eqss 100 
(1948 =100) 
61 64 77 86 98 100 
sian Pa aa pcs 88 102 100 
68 156 124 75 108 125 100 
300 297 262 103 169 151 100 
250 397 370 223 239 218 100 
106 114 118 121 124 114 100 
55 ra 62 oe 94 ee 100 
(Billions of Pesos) 
9.3 9.4 10.6 16.1 20.0 26.0 $1.0 
1m 7.4 8.8 12.8 16.4 20.9 25.8 








> Monthly data prior to 1946 based on daily quotations. 


1949 


8.73 


131 
136 


1950 


5.00° 
7.50° 


—6 


14.03 
19.50 


7.50° 
5.00° 


216 
302 
264 

87 


5,427 
4,821 


1,100 
930 


128 
31 
77 


8,347 


2,028 
27,677 


28,134 
3,973 
10,619 
13 ,542 


1,410 


23,132 
11,847 
11,285 


8,760 
2,695 
18,870 
3.26 
1.53 


73 


165 
165 


100 


88 
111 


129 
101 
97 





—--—_ 


1951 


5.00 
7.50 


14.37 
27.60 


7.50 
5.00 


268 
250 
214 

36 


6,711 
10,479 


1,190 
1,360 


114 
82 
2,992 


2,077 
35 , 684 


15,371 


25,812 
3.26 


1.50 
71 


225 
209 


¢ Beginning 1947. Data 


4 Buenos Aires. 
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ISTICS 


Feb Mar Apr May June July 


(Pesos per U. S. Dollar: End of Month) 
5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 : 5.00 5.00 é 
7.50 7.50 7.50 7.50 7.60 7.50 7.50 7.50 50 7.50 7.50 , ; 7.50 


14.00 14.05 14.04 14.25 14.02 14. 14.18 14.24 : : 14.37 ‘ 14.01 14.01 
15.50 18.20 19.50 25.30 24.30 24.25 23.70 29.00 27. 2/. 27.60 27. 27.40 24.60 


7.50 7.50 7.50 : 7.50 7.50 F 7.50 7.50 ‘ 7.50 7.50 


5.00 5.00 : . 5.00 5.00 5.00 5.00 £5.00 5.00 5.00 5.00 
(Millions'of U. S. Dollars: End of Month) 


"288 «= 288—S 288288276 «= 2738S 268 «= 268 Ss 268 268268 
353 320 312 300 277 250 226 213—«189 
314 2 283 277 263 «0241214 152 

39 38 «868686 8s 38 


(Millions of Pesos) 
585 615 642 748 841 751 332 457 383 396 508 
487 582 701 . 826 888 1,061 1,051 971 1,172 1,127 1,001 


(Millions of U. S. Dollars) 
88 113 128 132 130 115 104 71 82 69 62 
74 101 105 124 127 131 121 132 134 129 112 
(1948 = 100) 
> 148<——_ ——> 168<——- —— > 94 <—— ———» 46 <——_- ‘ 11 
-> 2< a 3 <-———_ > 16 < —_>» 25 <———_- Kes wes ate 
87 83 61 34 12 2 5 3 2 7 7 é 20 13 
(Millions of Pesos: End of Month) 
3,564 3,861 3,962 3,970 3,900 3,733 3,542 3,309 3,087 2,978 2,992 2,887 2,821 2,652 2,628 


2,017 1,986 1,861 1,874 1,998 2,004 2,034 2,044 2,052 2,058 2,077 2,087 2,094 2,108 2, 2,118 
28,905 29,850 30,443 31,126 31,260 31,712 32,608 33,222 34,350 34,821 35,684 35,737 35,807 36,520 37, 36,901 
(Millions of Pesos: End of Month 


(Millions of Pesos: End of Month) 


11,345 11,495 11,790 12,076 12,475 12,655 13,068 12,982 13,279 13,441 15,371 14,291 14,439 14,278 14,252 


3,159 2,932 3,449 3.890 3,878 3,845 4,066 4,224 . aoe Ce ei ata. nite 
19'904 23°476 26,523 25.578 26,292 27,811 25.692 24,898 29,981 28,212 26,700 30,825 24,431 26,989 28,308 29,386 
(Per Cent: End of Month) 


$:95 $8.24 3.97 $3.27 $3.27 3.26. 3.26 9.26. 3:26 S$.26 5.26 3.26 3.26 3.27 3.27 3.26 
(Per Cent: Weighted Average of All Bills I sued) 
a 2 5s as meee Bee 


“a 948 =100: “Average of Daily Quotations) 
77 76 68 65 66 72 71 72 


(1948 =100) 


228 249 244 251 252 274 
201 205 203_—i.. panes 


(1948 =100) 
109 109 108 105 111 103 


' Reginning September 22. ? Beginning October 3. + Beginning August 29. ‘ Auction abolished August 28. ‘* Beginning 
June 23. *Less than 12 months. 7End of year. * December. * 1935/39. 





Australia INTERNATIONAL FINANCIAL STATISTICg 


1937 1938 1939 1940 1941 'y 1945 1946 1947 1948 1949 1950 1951 


Exchange Rates (U.S. Dollars per Pound: End of Year) 
1 SELLING RATE 3.981 3.688 3.153 3.198' 3.198 93.198 8.198 938.200 8.206" 2.228 2.228 2.205 


Gold and Foreign Assets (Millions of U. S. Dollars: Last Wednesday of Year) * 
10 GOVERNMENT AND BANKS 251 209 319 215 596 759 603 1,214 1,140 1,520 1,219 
11 Gold 6 14 11 7 53 82 88 88 88 88 112 
Foreign Exchange 208 176 292 191 643 677 614 1,126 962 1,237 904 
13 Foreign Investments 37 19 16 16 = — — <a 90 195 202 
DOLLAR EXCHANGE IN U.S. BANKs® .... ee ae 11 16x 29 46 81 22 33 19 39 
Government and Banks eee sisets See ioe ccd Kpine se eal eae saa ee 16 
Business and Individuals... . poets pies saat sae ore ee etek ale eee hae 8 


Trade and the Balance of Payments (Millions of Pounds: Year Ending December $1) 

20 GOLD PRODUCTION : F 16.8 17.8 16.2 7.4 9.0 10.2 9.7 11.4 18.4 
VALUE OF TRADE (Millions of Pounds: Year Ending June $0) 

21 j ; 122.5 149.7 135.0 155.3 196.9 809.0 406.1 542.7 613.7 

22 : 7 113.38 1381.9 124.0 2138.6 177.7 208.4 338.2 414.1 636.1 
VOLUME OF TRADE (1948 =100: Year Ending June $0) 

23 Exports (Current Weights). . 108 113 95 87 97 107 100 114 112 

24 Imports (Current Weights) . . 91 93 73 87 71 72 100 117 139 
BALANCE OF PAYMENTS (Millions n U. S. Dollars: Year ay December 31) ° 

25a Goods: Credits, f.o.b...... wee cae 461 832 1,244 1,506 1,570 

25b Debits, f.o.b......... a era a ee ee ie 

25c Nonmonetary Gold ee ee ae 58 oe ea sant ve See 29 31 30 29 

25d j rests es —174 ae ere Oe Soa —208 -204 -264 —-313 

25e Private Donations & Capital. hn eee —23 oe eels A si agi 144 284 ° 494 392 

25f Special Official Financing... kos Ses — ee ecg phase or —136 6 33 161 


26 Surplus or Deficit (—).. Te eg —106 eae tee ats ating —12 273 457 428 


27a COF: Long-term Seni re 10 ree sete pee ve —42 —30 -—143 —49 
27b COF: Short-term a ee 96 54 —243 —314 —379 


Assets of The Commonwealth Bank (Millions of isin Last Sian of Year)* 

$0 FOREIGN ASSETS 51 92 65 177 224 178 351 458 654 
$1 Domestic Loans & INVESTMENTS 119 117 159 426 386 466 858 344 300 
Assets of Other Banks (Millions of Pounds: Average of Weekly Data in December) 4 

40 Domestic Loans & INVESTMENTS 364 398 411 470 466 604 599 698 


Government 48 93 111 228 161 118 188 174 
Non-Government é 816 804 800 242 805 891 461 624 


35 42 47 286 315 315 368 422 


Currency and Deposits (Millions of Pounds: Approximately End of Year) 
MONEY SUPPLY 203 248 287 648 703 737 879 1,052 
, 64 67 87 204 211 203 219 240 
Deposit Money 149 181 200 443 492 534 660 812 
TIME DEPOSITS eee er pas 5 apis 223 205 198 210 216 
BANK DEBITS ¢ ate 188 221 "236 X 450 637 750 889 1,085 


Government Finance (Millions of Pounds: Year Ending June 30) 
DEFICIT (—) OR SURPLUS........ -4. —3. —4, —28.9 —105.3 —257.7 —149.38  -—38.2 


; : 76. $2.2 129. 344.0 357.8 3896.6 42 
Expenditure . : ‘ 121.1 234.3 601.7 507.1 434.8 42 


FINANCING OF DEFICIT 
Net Borrowing 5 2 : —19.7 
Use of Cash Balances ; ‘ ; 8 : ; 9 
Monetary Operations : ; 4 liz Ze 4. 3 5.1 
‘ f 1 
1 


—1.1 13.7 
8.7 518.6 
9.8 604.9 


1 2538.4 «15 
—1 


7.4 
1.6 
3.5 


66 AUSTRALIAN POUND DEBT....... $20.3 1,552.2 1,723.6 1,75: : ot: 1,788.2 
67 FOREIGN CURRENCY DEBT 187.7 121.3 107.2 108. f 106.2 


Money and Capital Market (Per Cent: Average of Months) 

70 LONG-TERM Gov’T BOND YIELD.. : ; § $.30 xX 38.23 8.26 8.24 3.17 ; 3.12 

71 SHORT-TERM GOov’T BOND YIELD. ; . i 3.14 X 2.47 2.47 1.90 2.12 on 2.00 
SHARE PRICES (1948 =100: Average < er’ 


72 Industrial 59 61 69° 96 
73 Pastoral 68 67 81° a7 93 99 


Prices and Wages 
WHOLESALE PRICES (1948 =100) 


80 Home Consumed Goods ‘... 65 69 83 83 112 
81 Home Goods 67 67 78 100 116 138 


30 31 40 100 103 158 

ae 5 oad puale 100 122 164 

21 22 37 100 87 100 

50 50 68 100 115 124 
Import-Type Goods........ 62 72 91 100 104 121 138 

UNIT VALUE OF TRADE" 

Exports (1936 Weights) . . 34 36 46 100 116 135 232 
Imports (1936/1937 Weights) 42 50 73 100 105 114 138 
86 CosT oF LIVING 74 78 87 100 109 120 146 
87 WAGES (Hourly Rates, Men).... 60 64 74 100 109 121 149 


a 
* Prior to 1947 as of last Monday of year. b End of year and month. ¢ Prior to 1949, fiscal years ending June 30. 4 Prior to 

Page 4 1945 average of weekly data in last quarter. © Monthly totals and 12-month averages. In Melbourne. *« Annual data 
refer to September/June season. » Year ending June 30. 
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———_—___—_—— 1952—_____ 


 — ——_ 1951 a - —_——__——_ 
Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July 


(U.S. Dollars per Pound: End of Month) 4 é 
2.228 2.228 2.228 2.288 2.228 2.228 2.228 2.288 2.228 2.228 2.21¢ 2.213 2.213 2.234 2.236 2.218 2.215 2.220 12 
(Millions of U. S. Dollars: Last Wednesday of Month) 













1,663 1,787 1,862 1,904 1,888 1,846 1,727 1,591 1,413 1,310 1,219 Ree” ices waka ii eee ener yea Tien 
89 91 93 96 98 101 103 106 109 112 112 Ree kc nan paid care ae dus ae 
1,373 1,494 1,566 1,606 1,588 1,544 1,421 1,283 1,102 996 904 Re was er wie ae ie ae! 
202 202 202 202 202 202 202 202 202 202 202 We cass essciaes a oran wiles Sara a 
20 27 18 20 26 24 22 22 32 37 39 32 36 38 37 45 oe: 

17 24 15 17 23 21 19 20 30 34 36 29 34 35 34 42 4? .... 

3 3 3 3 3 3 3 3 3 2 2 3 3 3 3 3 eo ykow ee 

(Millions of Pounds) 
i | ae 1.0 1.6 — Lt 1.2 Led Buk 1.3 hon Bua 1.2 Ren 1.2 ave pak Desiie 





(Millions of Pounds) 









85.1 94.6 186.1 98.7 79.8 58.3 45.9 39.4 57.0 67.5 49.7 64.3 56.5 66.7 59.5 51.9 53.0 58.0 21 
67.4 58.4 68.1 76.0 75.8 80.7 80.2 94.9 111.1 97.7 68.3 113.8 105.9 85.5 81.5 75.4 54.9 49.8 22 
‘ (1948 =100) 
87 91 159 125 124 89 82 74 90 115 86 113 105 132 116 96 oe) si33 ae 
—> 155<————— —> 112<—_-_  — +> 191<———_- _ ——>> 210<——_ —>> —24<———_....... sata re or 








(Millions of Pounds: Last Wednesday of Month) 









697 752 779 798 810 800 779 736 676 570 522 456 411 412 404 396 388 371 30 
303 315 299 271 273 253 268 283 343 461 505 529 539 509 483 424 366 369 $1 
(Millions of Pounds: Average of Weekly Data in Month) 
859 914 915 913 878 875 884 900 911 930 954 964 1,000 1,047 1,058 1,050 1,056 ene: ae 
199 231 234 234 196 180 175 164 146 1385 . 151 143 146 161 162 159 157 eee: ae 
660 683 681 679 681 696 709 736 764 796 802 821 855 885 895 891 899 ae Se 
606 627 642 659 622 600 594 583 584 577 579 . 573 533 511 509 435 ee 2:3. 2 
(Millions"of Pounds: Approximately End of Month) 
1,353 1,479 1,477 1,470 1,414 1,374 1,366 1,355 1,370 1,395 1,489 1,420 1,437 1,455 1,467 1,401 1,344 cn) ae 
254 270 263 267 272 274 278 279 282 286 315 284 289 293 298 296 298 301 51 
1,099 1,209 1,214 1,203 1,142 1,100 1,088 1,075 1,088 1,109 1,174 1,186 1,148 1,163 1,170 1,105 1,046 saan “ae 
244 243 251 254 253 252 251 247 243 240 239 234 235 234 231 ean er cae a 
1,643 1,626 1,759 2,136 1,684 1,654 1,808 1,517 2,105 1,689 1,795 1,877 1,659 1,603 2,006 oad atare wee ae 





(Per Cent: Last Wednesday of Month) 
$.21 23.87 $3.28 3.24 8.81 3.73 3.8 3:33 8.0) 3.76 3:96 3.82 3.82 3.81 4.19 4.43 4.62 4.37 70 
2.00 2.02 2.00 2.00 2.05 2.08 2.08 2.04 2.01 2.02 1.99 2.04 2.08 2.00 2.07 2.18 2.21 2.27 71 

(1948 =100: Average of Daily Quotations) 

136 138 143 148 148 147 140 133 129 125 119 117 111 107 99 102 100 ee 

157 153 142 145 136 127 124 116 112 105 106 103 sane ae 




















(1948 =100) 







152 161 158 160 166 166 173 171 169 170 173 171 177 180 182 ee suas nae: ae 
161 173 168 172 181 178 191 187 183 183 187 184 192 196 199 , eee ‘enn Oe 
255 270 221 204 167 170 145 138 165 152 149 148 141 131 134 ce a 
496 512 374 305 Me | kes 178 162 225 208 207 188 180 147 149 See seus ee 
102 102 102 102 102 102 102 102 107 107 113 115 115 115 115 115 ee 
124 124 124 124 124 134 134 134 134 134 134 134 134 134 134 Bee faa ee 






137 139 143 146 144 144 149 149 150 Be) ess ian Cae 











288 306 250 230 187 190 162 See kes ee zat eee Sera sea oe aes nai oe aa 
+> 144<——_ _ ——> 11<——- _ ——> 14+ ——> 156<-— ——> 154<—__..... ae oa’ we 1 
—> 132<———_-_ ———> 142<-————_ —-> 150<—_—_ ——> 158<—— ——> 162<—— ——_—»>171<—__......_ 86 
ns me” awa aati Pe asia cats 153 161 aa es 168 Ke an waned rian 





(Continued on next page) 
i een mae aemmemsnemmmmmrmmasmemememammmacmmaesmamiaiiala 


' Beginning April 1. * Beginning January 14. + Beginning September 30. ‘ Beginning September 19. ' Effective Decem- 
ber 18 rates subject to minor daily fluctuations. * Exchange closed in December. Page 5 
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1937 1938 1939 1940 1941 ‘! 1945 1946 1947 


INTERNATIONAL FINANCIAL STATISTICS 





1948 1949 1950 1951 

Production, Employment, and Income 
AGRICULTURAL PRODUCTION (1948 =100: Year Ending June 30) 
90 NN ce Sd a nok alg cS 93! ace Pe wr ei a 85 101 100 107 103 oe 
91 Ne eat eben 99 95 109 111 113 91 95 94 100 112 114 116 
92 I Ne ea hint os eins eg 98 81 110 43 87 75 61 115 100 114 97 85 
93 EER enae eeresneeey! 101 106 102 100 108 104 85 94 100 105 111 107 
(1948=100: Year Ending ‘December 31) 
94 EMPLOYMENT (Manufacturing)... 63 65 66 71 81 86 91 96 100 101 106 109 
(Per Cent of Union Membership) 
95 UNEMPLOYMENT (Industrial).... 9.3 8.7 0.7 8.0 3.7 1.2? 1.4 1.2 1.9 8 mn 
(Millions of Pounds: Year Ending June 30) 

96 NATIONAL INCOME... 739 819 877 1,218 1,255 1,322 1,710 1,897 2,251 $8,041 
































AUSTRALIA 


GOLD AND FOREIGN ASSETS: Holdings of the Treasury, Commonwealth 


Page 6 


0 ere 6.8 million 
Population i959. ° 2° 2° 2 22222 8.2 million 


Bank, and Other Banks. See note below “Assets of Other Banks.” 
Foreign Investments: British Government securities held by the 
Commonwealth Bank. Dollar Exchange in U. S. Banks: Deposits 
and short-term dollar obligations held for Australian account, as 
reported by all U.S. banks. X Prior to 1942 deposits only as reported 
by banks in the New York Federal Reserve District. 


FOREIGN TRANSACTIONS: Value of Trade: All imports f.o.b.; annual 


import data for 1937 through 1947 are adjusted to f.o.b. values at 
port of shipment. Distribution of Total Value of Trade by country 
and by commodity: 
Per Cent of Total Exports 
1937 1949 1950 1951 
United Kingdom.. . ° 42 39 33 


Per Cent of Total Imports 


1937 1949 1950 1951 
United Kingdom 44 60 62 48 


United States..... 6 8 15 United States . 15 10 10 8 
DPcccGceescase © 1 4 6 Indonesia......... 7 3 3 3 
Belgium-Luxemb’g. 6 4 + fe See 3 2 2 
Cs cscchhexee | 9 7 i ss . 'b — 1 2 
i es6ob se ckse 4 5 3 a | ee 3 6 5 5 
RSS 3b kaos enn 1 5 6 2 

1937 1949 1950 1951 1937 1949 1950 1951 
OT ES errr - 42 43 61 65 Mach. & Vehicles.. 22 24 32 27 
NE ccs hounwnce a 12 10 8 Piece Goods ae 14 10 10 
Wheat Flour...... 4 6 4 4 Other Textile Mfrs. 9 10 7 7 
Dairy Products.... 7 6 7 38 Petroleum & Prod. 8 8 9 9 
DEE chbcd koacca 7 7 5 BY VERE: ckussstatesc 5 4 2 3 


Volume of Trade: Indexes derived from the ratio between the in- 
dexes of the value of trade and the indexes of wholesale prices of 
exports andimports. Includes gold exports. Balance of Payments: 
Private Donations and Capital: Includes net errors and omissions. 
COF: Short-term: Includes long-term marketable securities. For 
detailed Balance of Payments statement see July 1952 issue of 
International Financial Statistics. 


ASSETS OF THE COMMONWEALTH BANK: Relates only to departments 


conducting central banking business; prior to 1945 to all depart- 
ments. Foreign Assets: Gold holdings were revalued in July 1950 
at Australia’s par value agreed with I.M.F. 


ASSETS OF OTHER BANKS: Monthly data are averages of weekly data; 


annual data are averages of weekly data for December. Prior to 
1945 annual data represent averages of weekly figures for the 
fourth quarter. The Other Banks are the fourteen banks specified 
in the Banking Act of 1945, the General Banking Division of the 
Commonwealth Bank, and three other check-paying banks. Prior 
to 1945 the Other Banks included eleven joint stock banks and five 
other check-paying banks, but excluded the General Banking Di- 
vision of the Commonwealth Bank. Beginning October 1948, 
the Rural Credits, Industrial Finance and Mortgage Bank Depart- 
ments of the Commonwealth Bank are also included. In 1945 the 
form for the collection of data for the Other Banks was extensively 
revised and banks in the Territories of Papua and New Guinea were 
included. Domestic Loans and Investments: Government: Includes 
municipal securities and some foreign government securities from 
1937 through 1944. Non-Government: Prior to 1945 also includes 
“bills receivable and all other assets.’”” Cash: Currency holdings 
and deposits (including “Special Account Deposits’) with the 
Commonwealth Bank. 


CURRENCY AND Deposits: Data represent additions of partial data for 


various time periods approximating the end of each period. Cur- 
rency: Notes held by business, individuals, and foreigners and coin 
in circulation less holdings of the Commonwealth Bank. Coin 
estimated from data as of end of June. Deposit Money: Monthly 
data are averages of weekly data; annual data are averages of 
weekly data for December. Prior to 1945 annual data represent 





GOVERNMENT FINANCE: Data are for fiscal years ending June 30 of 


MONEY AND CAPITAL MARKET: Long and Short Term Government Bond 


PRICES AND WAGES: Wholesale Prices: Indexes computed by the Com- 


PRODUCTION, EMPLOYMENT, AND INCOME: Manufacturing Employment: 










































averages of weekly figures for the fourth quarter. Demand deposits 
of business, individuals, and foreigners with the Other Banks. Prior 
to 1945 data are demand deposits of business, individuals, foreigners, 
and a small amount of Government deposits with the Other 
Banks. Time Deposits: Of business, individuals, and foreigners 
with the Other Banks. Bank Debits: Debits to deposits of busi- 
ness, individuals, and foreigners with the Other Banks. X Prior to 
1945 bank clearings in six capital cities excluding transactions con- 
nected with the issue and redemption of Treasury bills. 


the year indicated. Closed accounts of the Consolidated Reve- 
nue Fund and the Loan Fund. Cash receipts after deduction 
of refunds; pay warrants which approximate actual cash pay- 
ments. Revenue: Figure for 1949 includes 17 million pounds 
representing surplus balances of Trust Accounts. Net Bor- 
rowing: Total loans less flotation expenses, redemptions ef- 
fected by Loan Fund and transfers from Consolidated Revenue 
Fund to National Debt Sinking Fund. Redemptions effected by 
National Debt Sinking Fund are not included. Decrease in 
Cash: Excess receipts of previous years of the Consolidated 
Revenue Fund and Balances in the Loan Fund carried forward 
plus temporary advances of the Loan Fund to the Consoli- 
dated Revenue Fund. Monetary Operations: Gains or losses 
from coinage and note issued. Debt: Data at end of fiscal 
years. Excludes World War I debt of 79.7 million pounds 
sterling to the British Government. 


Yields: Yields of theoretical 12 and 2 year bonds calculated from 
the yields of all issues taxable at current rates ani maturing in from 
10 to 15 years, and in 5 years or less, respectively. X Prior to 1941 
average yield of all bonds maturing in 10 years or more, or in 5 years 
or less, respectively, weighted by amounts outstanding. Loans 
issued after January 1, 1940, are taxable at current rates less a 2 
shilling rebate per pound and loans issued prior to 1940 are taxable 
at 1930 rates. Treasury Bill Tap Rate: 1.00 per cent since August 
1, 1952. Trading Banks’ Rates: Maximum overdraft rate and dis- 
count rate on 3-month bills since August 1, 1952: 5.00 per cent. 
Previous changes in these rates have been as follows (in per cent): 


Treasury Bill Trading Banks’ 
Date Established Tap Rate Rates 
1935—January 1.......... 1.75 
1936—October 1.......... 5.75 
ee | ere 1.50 
1942—January 1.......... 5.625 
SN Miss xs kavae ss 5.00 
1948—November 1........ 1.25 
1944—August 1........... 4.75 
1945—Marchl.... ...... 1.00 
1947—January 1.......... 4.60 
8 rrr -75 
1952—August1......... 1.00 5.00 


Share Prices: Unweighted arithmetic averages of price relatives 
with original base July 1936 /June 1939 =100. Based on quotations 
in Sydney. 


monwealth Statistician. Export Goods: Covers 85 per cent of total 
exports (exclusive of gold). Import-Type Goods: Largely domi- 
nated by the price quotations of petroleum, tobacco, timber, and 
tea. Prices in Australian pounds per metric ton in 1948: Wool 
(greasy), 363; Wheat, 34.29; Butter, 269. Unit Value: Indexes 
computed by the Commonwealth Bank. 


Salaried employees and workers, including forestry, fishing, an 

trapping. Production: In thousands of metric tons in 1948: Wool 
(in grease), 468; Wheat, 5,190; Meat, 962. National Income: Data 
for fiscal years ending June 30 of year indicated. At factor cost 
adjusted for international comparison by deducting net interest and 
dividends payable abroad from published figures. Gross National 
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- 1951 — ——__—___—_—_— —_—_—_—_— — - -— ~-—1952-— ——--- — 
Mar Apr May June July Aug Feb Mar Apr May June July 





(1948 = 100) 





108 108 111 99 99 106 95 94 100 92 
(1948 = 100) 
110 110 110 110 110 110 109 108 108 107 
(Per Cent of Union Membership) 
re 
041 
Expenditure: At market prices, domestically produced (in millions 
posits of Australian pounds): 
Prior 1947 1948 1949 1950 1951 
zners, 
Other Personal consumption 1,052 1,267 1,470 1,676 
ner Gov't current expenditure’... . 178 143 184 218 
rs Gross public dom. investment’, 78 100 137 206 
_Dusl- Gross private dom. investment 317 464 408 622 
ior to Net foreign investment * —8 45 68 2 
} Con- 1,617 2,019 2,267 2,724 
‘Including cost of exports financed by official gifts, net of reparations receipts. 
30 of * Excludes maintenance expenditure for public enterprises and expenditure for war 
Reve- and defense. + Net interest and dividends payable abroad not deducted. 
ction 
pay- National Income by Distributive Shares: At factor cost, domesti- 
— cally produced (in millions of Australian pounds) : 
Or- 
s ef- 1947 1948 =: 1949 1951 
renue Wages, salaries, etc 770 901 1,054 1, 1,497 
2d by Corporate income........... 163 194 220 355 
se in Surplus of Gov't business... . 26 22 12 —1 
jated Farm income 171 357 332 809 
ate Income of unincorporated busi- 
ward nees, professions, etc 8 137 175 210 320 
rsoli- Net rent and interest :...... 
osses 1,363 
fiscal 
yunds 
Bond 
from 
from 
1941 
years 
,0ans 
sa2 
xable 
igust 
1 dis- 


cent. 
nt): 


EE 
1 1936/39. ? Less than 12 months. 








Austria 











Exchange Rates 
OFFICIAL SELLING RATES 
Se er 
NB eee \ 5.36 
SR a nck a oe abe ie 


FREE RATE FOR SCHILLINGS ABROAD 
Switzerland (franc)......... 








Cetenm 














Gold and Foreign Assets 


























70 WNareonal, BANK............... 72.90 
11 Te Ee a ak 45.51 
12 Foreign Exchange.......... 27.39 
18 DOLLAR EXCHANGE IN U.S. BANKS 

1h Government and Banks..... 

15 Business and Individuals... . 








Foreign Transactions 
VALUE OF TRADE 
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20 ee ee 1,222 

21 SEN RASS, sis: 00 00's 2's 00 1,456 

22 Trade Balance......... —234 

23 NeET SURPLUS WITH EPU AREA... an 
VOLUME OF TRADE 

24 Exports (1937 Weights)..... 185 

25 Imports (1937 Weights)... .. 244 

Assets of the National Bank 

90 Pommscu AggeTs............... .39 
Domestic LOANS & INVESTMENTS 

$1 Government............... .80 

Assets of Other Banks 

40 DomEsTIC LOANS............... 

41 Official Entities............ 

42 IDS cic a 'p:c Swine e's 0's 

43 NN og Sigs in -avec's 

44 0 a ee 

45 eo i ag 

Currency and Deposits 

50 Money SUPPLY................ 2.32 

51 EES eee .94 

52 Deposit Money. . 1.18 

53 BLOCKED MONEY: National Bank -- 

54 Tam Deromrmm.............:.. 

55 Bank DEBITS*............. 

56 To Deposit Money. 

57 To Government Deposits. . 

Money and Capital Market 

70 SHARE PRICEs (Industrial)....... 

Prices and Wages 

80 WHOLESALE PRICEs (All Goods)». 31 

81 RE a lst era hs st se A wo 33 
UNIT VALUE OF TRADE 

82 Exports (Current Weights). . 33 

8&3 Imports (Current Weights) . . 27 

84 RETAIL PRICES ’....... a 31 

85 WaAGEs (Hourly Earnings) > sake 

Production, Employment and Income 

90 INDUSTRIAL PRODUCTION........ 108 
AGRICULTURAL PRODUCTION 

91 ES ES en 135" 

92 EMPLOYMENT (All Types)........ 73 

98 UNEMPLOYMENT (All Types)..... 

94 NATIONAL INCOME............. 7.0 


5.41! 


75.278 
45.66° 
29.61° 


952 
1,546 
— 594 


28° 


32 


30 
24 


INTERNATIONAL FINANCIAL STATISTICS 


1947 1948 1949 


(Schillings per U. S. Dollar: End of Year) 


1950 


14.578 —4 
10.14% 10.14 10.14 ae .53* 21.498 
26.17% 26.138 
one per meinen of One U. S. Dollar at mae Cross Rates: End of Year) 
.. 80.94 30.63 
(Millions of U. 's. Site: End of Year) 
; bit 1.70 9.647 13.55 19.40 Saat 
.01 4.767 4.95 4.99 5.05 
1.68 4.887 8.60 14.41 eae 
25 5.118 11.70 X 42 X 41.90 
ass aay pasate esse 40.78 
1.12 
(Millions of Schillings) 
ou Sie 219 842 1,984 $8,229 6,511 
1,808 $8,311 4,889 6,366 9,208 
—1,589 —2,469 —2,855 —3,137 —2,697 
—1,212 —1,799 
(1948 = 100) 
54 100 124 187 
5 59 100 188 190 
(Billions of Schillings: End of Year) 
bets pa .02 107 14 19 .50 
12.55 12.357 7.30 8.39 9.14 
(Billions of Schillings: End of Year) 
eas 1.87 2.15 4.21 6.84 10.48 
.20 .20 32 47 .53 
21 18 .38 54 .63 
34 49 1.02 1.93 2.86 
73 89 1.84 2.94 5.33 
39 38 .65 96 1.22 
(Billions of Schillings: End of Year) 
ssid 9.91 8.86 10.53 11.83 18.75 
a 5.66 X 4.40 5.75 5.84 6.48 
os 4.25 4.46 4.78 5.99 | 
— -- ne 3.55 4.02 3.377 .43 1.19 1.88 
3.36 .94 1.27 1.67 2.20 
8.03 10.62 27.22 
6.03 7.96 21.05 
i” ; oe Pee 2.00 2.66 6.17 
(1948 =100: Average of Months) 
Jose 9810 173 100 85 72 
(1948 =100) 
30 31 32 32 uae 91 100 128 170 
— peur ee saps ad 64 100 138 168 
79 100 127 174 
91 100 109 169 
100'° 122 140 
pikes eee 100 122 138 
(1948 =100) 
64x 100 133 157 
95 93 100 112 132 
100 100 100 
(Per Cent of Total Employment) 
; ; 2.3 4.6 6.2 


* Monthly totals and 12-month averages. 
? Beginning October 28. 


? Beginning November 25. 


‘(Billions sof Schillings) 
18.2 22.5 


29.2 


>In Vienna. Based on schilling prices in 1937. 


¢ Discontinued October 4. 





1937 1938 1939 1940 1941 ‘y 1945 1946 


1951 


21.49 
26:13 


32.36 


5.11 
57.15 
55.67 

1.48 


9,635 
14,027 
—4,392 
—1,989 


204 
212 


228 
206 


234 
241 


179 
180 


179 
102 
5.7 





14.57 to March 4; 14.53 to October 4. 


VOLUME 
—_—_—_—_ 


Feb 


21.49 
26.13 


29.85 


11.37 


’ Bes 
* Ma 
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Mar Apr 








Feb June July 






21.49 21.49 
26.13 26.13 


-49 
13 


49 
13 


21.49 21 


26.13 











29.85 .38 29.49 27.74 27.92 


6.06 6.06 5.07 5.07 5.08 5.08 


44.89 
43.13 
1.76 


43.86 
42.00 
1.85 


22 
64 
1.58 


91 42.37 
-78 41.05 
an 64. 


44.98 
44.18 














666 760 780 692 878 920 
1,029 1.208 1,179 1,239 1,237 1,258 
—363 -448 -399 -—547 -—359 338 
—423 -223 -220 -159 -81 —-—142 

202 215 209 185 224 228 

198 222 220 205 207 210 

31 













8.62 8.73 8.42 8.83 9.20 9.48 
11.37 11.60 11.89 12.25 12.85 13.18 
ugar ie Sas Liebe ee | asa 

-65 ve 

3.28 3.48 

5.98 6.99 

i.15 1.08 
14.07 14.46 14.61 14.77 14.92 15.20 
6.14 6.22 6.388 6.54 6.73 6.93 
7.93 §&.14 8.23 8.23 8.19 8.27 
1.69 2.11 1.84 2.06 2.16 2.24 
2.832 2.36 2.41 2.44 2.45 2.41 
32.50 36.77 32.12 35.17 38.82 38.48 
26.35 28.27 26.02 28.52 30.44 32.60 
6.15 8.50 6.10 6.65 8.38 5.88 
74 76 77 77 77 76 
201 206 217 217 222 244 

190 








195 210 221 220 230 239 
228 241 237 245 247 249 
157 160 163 166 169 185 
156 158 163 165 169 185 

199 180 


104 
3.9 


108 
4.8 


102 
5.8 


97 99 


9.9 


| 
<= 





‘ Beginning March 4. ¢ February. 
* March. 10 July /December. 1” August. 


Aug 


21.49 21.49 21 49 


26.13 


Sept 


26.13 


26 


(Schillings per Equivalent of One U. S. 
29.86 31.34 35.23 


oo 


Oct Nov 


(Schillings per U. S. Dollar: End of Month) 


21.49 


13 26.13 


33.10 


(Millions of U. S. Dollars: 


5.10 


oor 
Doe 
“100 - 
ercote - 


779 
1,127 
— 348 
—117 


183 
198 





9.98 


13.82 


_ 
rt co-~10" 


.68 
.33 
35 
14 
41 


te 


ww 
mo 


242 





252 
251 
192 
198 


182 
106 
3.4 


.57 
.95 
6.62 


5.00 


oro 
OI - 
mov- 


or 6 . 


851 
1,058 
—207 

—63 


5 
61 
59 

1 


206 
195 


(Billions of Schillings: End of Month) 


53 


10 5.10 
62.87 
60.88 

1.99 


.07 
-42 
65 


(Millions of Schillings) 


826 846 
1,232 1,271 
—406 —425 
—-118 -—116 

(1948 =100) 

183 189 

234 220 


45 50 





Dec 


21.42 
26.13 


21.49 
26.13 


32.36 33.12 
End of Month) 


5.11 5.18 
57.15 56.91 
55.67 55.53 

1.48 1.38 


997 856 
1,264 1,391 
— 267 — 535 

—9 — 50 

222 185 

244 241 


.63 53 





9.22 9.21 9.79 10.02 9.77 
(Billions of Schillings: End of Quarter) 
14.18 14.54 14.95 14.86 15.13 
me whe aoe .65 een 
.76 .76 
3.83 3.77 
7.85 8.53 
Epa eae 1.16 
(Billions of Schillings: End of Month) 
16.18 16.40 16.82 17.08 16.84 
7.40 7.47 8.01 8.18 8.12 
8.78 8.93 8.82 8.90 8.72 
1.3 614.8 (0148 «(CUT 1 
2.85 2.81 2.82 2.28 2.46 
41.07 44.31 46.42 48.84 44.98 
31.61 37.25 38.63 38.99 37.80 
9.46 7.06 7.79 9.85 7.18 
(1948 =100: Mid-month Quotations) 
93 109 116 120 124 
(1948 =100) 
242 242 245 258 257 
223 222 224 246 245 





246 
230 


195 
198 


187 


106 


(Per Cent of Tota 


3.3 


12 1934/38. 








265 264 
235 253 
201 200 
204 208 
(1948 =100) 
197 198 





106 105 
3.4 4 








l Employment) 
4 7.4 


266 272 
248 253 
203 203 
208 197 
162 178 






98 
9.7 


101 


21.42 
26.13 


31.98 


_ 
oo-) 


07 
33 
74 
50 
62 
.60 
.53 
.07 


~ 


sIorto te 


e.5 


127 
254 
246 
275 
263 
202 
205 


182 
97 
10.6 


30.90 


53.97 


moo 


285 
256 
202 


201 
180 

98 
9.3 


7 December 7; publication of data suspended until January 23, 1948. 


Dollar at Official Cross Rates: End of Month) 


21.42 21.42 
26.13 26.13 
29.84 29.07 

9.77 9.78 
54.88 53.12 
53.76 51.96 

1.12 1.16 


i, 


839 845 
151 1,250 
312 —405 
—5l —22 
170 172 
210 237 
-76 -74 


9. 


16 


m ©o-] 


Lo) 


97 10.27 
-06 16.25 
-44 17.57 
45 8.50 
00 9.06 
94 2.07 
86 2.91 
115 108 
256 260 
255 262 


289 288 
257 242 
201 208 
187 


100 


7.2 6.1 


Austria 


J 


48 


une 


81 
22 


.39 
83 


886 


1,340 
—454 
—5l 


10. 


16 


— 
oo-] 


ho te 


193 
244 


-66 


68 


-61 


259 
262 


272 
259 
203 


July 


130 


10 


204 


cee a EEE EEE EIE EES 


8 September 30. 






















44 


107 


80 
81 








82 
83 


84 
85 


90 









92 
93 
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Belgium 





1937 1938 1939 1940 1941 'Y 1945 


Exchange Rates 
1 OFFICIAL SELLING RATE........ 


FREE RATES IN BELGIUMt 


2a 1S. omer: ....... 

2b ee 
2c German Mark. Sak 
2d Netherlands Guilder. 

2e UE eo ag oo ole 
2f Pound Sterling 

2 Gold: In Bars 

2 In Coins (Sovereigns) 


FREE RATES FOR FRANCS ABROADt 


Sa France (franc)............. 
8b Netherlands (guilder) te 
Sc Switzerland (franc) 


Gold and Foreign Assets 
10 NATIONAL BANK 
11 | es 
12 Foreign Exchange.......... 
oe nS CINE... 2 6c ve cence 
ea a ak donnn i wre 
15 DOLLAR EXCHANGE IN U.S. BANKS» 
Government and Banks..... 
Business and Individuals... . 


Trade and the Balance of Payments 
VALUE OF TRADE 


20 Exports 

21 ee | ee 
22 Trade Balance 

23 NET SURPLUS WITH EPU AREA 


VOLUME OF TRADE 


24 Exports (1948 Weights) . . 
25 Imports (1948 Weights)..... 
BALANCE OF PAYMENTS 

26a Goods: Credits, f.o.b. 

26b Debits, f.o.b. 

26c Services & Nonmonetary Gold 
26d Private Donations & Capital 
26e Special Official Financing 

26f Net Errors and a 


27 Surplus of Deficit (— 


28a COF: Grants & fod term 
28b COF: Short-term 


Assets of the National Bank 

SO FOREIGN ASSETS ............... 
$1 Domestic LOANS & INVESTMENTS 
82 Government...... 

83 Non-Government........... 
Assets of Other Banks 


40 Domestic LOANS & INVESTMENTS 
41 Government............... 
Others than Banks......... 


43 Casu 


Currency and Deposits 
50 MONEY SUPPLY. 
51 Currency. 


52 Deposit Money. 

53 National Bank......... 
54 Other Banks........... 
55 Postal Checking System 


56 BLOCKED MONEY®*............. 
57 Time Deposits: Other Banks 
58 BANK CLEARINGS?........ 


Money and Capital Market 

70 GOVERNMENT BOND YIELD 

71 CALL Money RATE.. 
SHARE PRICES 


72 SIN oss wcawcabeseenun 
73 ee eee 
74 Textiles 


+ Currency. 
month. 
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29.48 


759 
758 


68 
27 


1 ,004 


~128 
—102 


t 
te 


i 
own 


rr & _ ny 
eo Gee 
cows 


eae eww 


es 
Ce nIoee 


5 


3.95 
55 


78 
58 


29.68 


736 
736 


aa 
780 


to te 
OS 


wr co 


| 


110 
94 


te 
_ 
nN 


_ 
noe 


oc 
mH Ae 


2 
Saran 


INTERNATIONAL FINANCIAL STATISTIC 


1946 1947 1948 
(Francs per U.S. Dollar: End of Year) 
29.95 29.63! — 43.96 43.96 43.96 43.96 
(Francs per Equivalent of One U.S. Dollar at Official Cross Rates 
= 48.38 653.75 
17.27 28.08 
22.82 26.13 
51.60 56.76 
28.28 33.08 
73.76 
88.32 95.00 
28.78 
25.27 
57.42 
‘(Millions of U. S. Cities End of Year) * 
717 735 732 798 875 894 938 
716 735 732 716 735 594 24 
1 1 - 82 140 800 $14 
17 17 17 17 -- — -—- 
734 751 749 815 876 894 938 
169 145 117 185 160 126 129 
(Billions of Francs) 

ee. 4 4 29. 61.5 74.1 
19.8 18.3 60.7 89.0 89.6 
2.3 —14.3 -30.8 -27.5 —15.5 

(1948=100) 
123 xX 42 81 100 
84 32 X 87 110 100 
(Millions of U. S. Dollars) 
676 1,388 1,706 
—1,270 —1,817 —1,790 
177 543 —63 
255 302 84 
41 —63 —34 
—35 21 —8 
—-156 -115 -105 
162 —35 62 
—6 150 43 
(Billions of Francs: End of Year) * 

21.2 21.7 21.6 85.0 88.4 $9.2 41.1 
8.0 11.1 17.0 44.4 55.0 58.1 50.1 
5.2 10.0 16.2 43.7 51.9 54.2 44.3 
2.8 i - 8 a 8.1 4.0 5.9 

(Billions of Francs: End of Year) 

13.7 15.9 20.4 54.4 56.8 57.6 55.0 
8.2 a9 18.4 42.8 89.0 36.6 $3.6 

10.5 8.2 6.9 11.7 17.8 2k 21.4 
1.6 2.2 2.2 2.2 8.4 3.7 8.7 

(Billions of Francs: Approximately End of Year) 

44.0 64.8 73.7 125.6 138.1 142.3 150.1 

29.6 36.9 51.8 76.9 77.8 X 83.8 88.5 

16.0 20.1 24.0 50.9 63.6 X 58.5 61.6 

9 1.4 Loe 8.4 4.6 xX 1.8 2.8 

11.9 14.8 17.8 $4.7 48.8 X 39.0 40.7 
8.2 3.8 5.1 12.8 15.8 xX 17.8 18.7 
— -- — 78.1 12.0 8.8 2.6 
1.2 1.2 pow 1.9 22 3.8 4.0 

19.7 35.0 57.5 88.56 110.8 
(Per Cent: Average of Months) 
4.89 4.81‘ 4.13 4.01‘ 4.18 4.45 4.75 
1.31 1.27 .78 .62 .68 1.08 1.25 
(1948 =100: Average of Months) 
52 69 144 180° 175 118 100 
46 564 96 1345 143 104 100 
26 40° 95 179° 180 127 100 


* Prior to 1948 as of December 25. 
4 Monthly totals and 12-month averages. 











> End of month and year. 


1949 1950 1951 
50.067 50.12 50.50 
: End of Year) 
50.50 61.80 54.50 
45.02 47.24 44.27 
35.91 39.69 45.15 
45.22 48.07 50.16 
50.10 62.03 51.39 
41.42 46.60 46.24 
65.32 63.10 64.88 
76.33 80.73 80.73 
46.23 48.28 45.45 
47.50 48.41 48.10 
50.00 51.05 54.61 
897 749 81,054 
698 687 635 
199 162 419 
897 749 1,054 
120 128 135 
ae 73 68 
55 66 
80.0 82.6 182.4 
81.7 97.1 126.4 
—-1.7 -—14.5 6.0 
12.1 9.5 29.9 
X 108 123 x 149 
xX 98 112 & iz 
1,768 1,700 2,729 
—1,655 —1,853 —2,336 
—77 —113 —179 
—49 —34 —28 
—37 —6 —42 
—2 —4 1 
—37 —301 145 
49 —2 35 
—12 303 —180 
40.7 37.6 52.7 
49.6 66.4 53.7 
45.3 44.7 44.4 
4.4 Te 9.2 
57.2 60.1 68.3 
34.2 34.9 39.0 
23.0 25.8 29.3 
8.0 2.9 3.4 
155.9 155.2 168.8 
91.0 92.8 99.1 
64.9 62.9 69.7 
1.6 1.0 ot 
43.1 42.8 48.9 
20.2 19.2 20.1 
—_ —X 6.1 
6.8 5.9 5.7 
103.4 117.6 144.7 
4.60 4.42 4.62 
1.23 1.25 1.25 
103 111 130 
99 98 113 
94 102 108 





° Beginning October 1951, last Thursday of 






VOLUME 
—_— 


-_—— 


Feb 


50.38 


52.70 
46.89 
40.74 
46.36 
52.43 
46.24 
67.54 
84.98 


47.62 
48.41 
52.03 


752 
604 
14% 


























18 F votume V, NuMBER 8, AuGusT, 1952 Belgium 
1 ——- 1951-—_—_-_——_ _—_—— ——_——__————1952 ——_————- 
Feb Mar Apr May June July Aug Sept Oct Nov’ Dec Jan Feb Mar Apr May June July 
(Francs per U.S. Dollar: End of Month) 8 
50.38 50.50 50.50 50.48 50.48 50.40 50.87 50.50 50.50 50.50 50.50 50.50 50.50 50.50 50.50 50.50 50.50 50.46 12 
(Francs per Equivalent of One U.S. Dollar at Official Cross Rates: End of Month) 
’ 52.70 52.88 52.38 52.00 53.12 53.38 53.55 53.70 55.35 54.50 54.50 54.65 54.95 55.05 53.70 53.90 53.55 53.20 2a 
5 46.89 46.90 47.70 48.12 50.05 50.05 49.00 46.33 44.389 43.05 44.27 42.17 39.72 43.39 46.19 43.47 43.12 46.54 2b 
; 40.74 41.37 48.68 44.31 48.30 47.83 45.36 43.26 43.63 44.52 45.15 46.20 46.62 47.46 48.72 49.14 49.14 50.19 2c 
) 46.36 46.93 48.26 49.40 50.73 50.16 49.97 49.40 49.21 49.97 50.16 49.88 50.06 50.06 50.26 50.16 50.16 50.16 2d 
‘ 52.43 52.90 52.72 52.44 53.84 53.83 53.66 53.58 55.05 54.33 54.39 54.75 55.09 55.01 53.75 53.92 53.63 53.23 ef 
: 46.24 47.14 46.96 47.49 48.92 49.28 46.96 46.24 46.73 46.07 46.24 44.82 45.71 46.60 43.21 49.99 49.23 49.01 2e 
67.54 64.88 65.76 63.32 63.76 63.54 64.65 66.65 66.21 64.88 64.88 63.65 64.10 63.10 60.54 60.65 59.77 60.54 2g 
84.98 82.55 82.55 78.76 78.45 78.45 81.03 84.22 81.79 81.34 80.73 80.12 80.28 79.37 78.30 76.48 74.96 78.30 @h 
47.62 47.95 47.95 48.61 49.30 50.386 50.22 47.95 45.45 44.87 45.45 43.47 41.66 44.02 48.27 48.60 48.28 48.60 Sa 
48.41 48.10 48.10 48.72 49.03 48.41 49.35 49.03 48.41 48.72 48.10 49.67 50.00 49.67 51.01 51.01 50.67 50.67 3b 
52.038 52.22 51.81 51.66 53.15 53.66 53.77 53.91 55.09 54.41 54.61 54.85 55.11 54.95 54.30 54.14 53.44 53.46 Sc 
(Millions of U. S. Dollars: Last Thursday of Month) 
752 792 803 805 842 883 935 981 1,016 1,020 1,030 1,084 1,094 1,140 1,154 1,169 1,172 1,119 10 
) 604 589 609 589 586 595 608 638 621 619 621 631 610 624 638 650 669 735 11 
148 202 194 216 256 288 327 344 396 401 409 453 484 517 517 510 502 384 12 
- - = - — - -— -- - = - - ~ — 18 
| 752 792 803 805 842 883 935 981 1,016 1,020 1,030 1,084 1,094 1,140 1,154 1,160 1,172 1,119 14 
| 115 117 115 121 124 130 138 133 144 145 135 133 137 130 134 155 137 15 
59 58 57 61 63 69 76 70 78 80 68 65 70 69 70 90 76 16 
56 58 59 60 61 61 62 63 65 65 66 68 66 62 65 65 61 17 
(Billions of Francs) 
oo 27 Ut 66 RS me He 1S 2S HS 13.3 i283 13.8 16.2 16.7 9.6 9.6 20 
is se 38 HS We 9.3 9.6 8.6 10.9 10.4 11.6 10.6 11.0 10.5 10.4 10.0 9.1 wea, ae 
—.3 —.5 —.2 —.5 tS a2 1.6 2.4 1.6 .6 —.5 oe 3 1.3 —.2 ae .o 4 22 
a. 1.2 Bea 1.9 3.4 2.8 3.2 3.4 2.1 4.0 2.9 2.4 2.4 2.3 8 9 Bed 23 
(1948 =100) 
135 153 147 135 153 127 135 136 150 130 135 xX 139 133 135 125 24 
116 132 121 111 102 95 102 96 118 112 126 xX 110 118 110 107 25 
.. 26a 
. 26b 
.. 26¢ 
.. 26d 
.. 26e 
. 26f 
sin 
.. 28a 
. 28b 
(Billions of Francs: Last Thursday of Month 
87.6 39.6 40.1 40.2 42.1 44.1 46.7 49.1 50.8 51.0 51.5 54.2 54.7 57.0 57.7 58.0 58.6 56.0 30 
51.0 50.3 49.2 50.8 49.1 49.1 48.1 46.3 50.5 47.5 651.2 52.4 52.6 49.8 54.0 561.6 51.7 51.4 $1 
41.3 39.1 38.5 39.6 39.2 39.8 39.9 39.8 48.2 39.9 44.0 44.0 44.5 44.0 46.2 45.5 46.2 43.9 32 
9.7 Ld 10.7 1L.S 9.9 9.3 8.3 6.5 ‘sa 7.5 hae 8.4 8.1 5.8 7.8 6.1 5.5 7.5 $3 
(Billions of Francs: End of Month) 
62.8 62.4 63.6 61.9 62.2 62.0 63.1 66.1 68.5 68.9 68.3 69.2 69.1 69.4 70.2 70.0 40 
$7.8 86:8 36.5 85:7 86.8 2.8 $6.5 37.9 B44 3.2 3.0 40.3 39.7 40.2 40.6 40.0 41 
o7.1 26.2 27.4 26.2 26.4 26.2 26.7 26.2 2.1 WT 2s 28.9 29.4 29.2 29.6 30.0 42 
2.5 2.9 aia 2.8 2.9 2.1 2.1 2.1 2.3 22 3.4 2.5 2.5 3.2 aca 2.3 43 
(Billions of Francs: End of Month) 
154.2 154.5 154.8 155.0 156.9 158.6 160.4 162.6 164.2 163.9 168.8 165.0 165.3 169.1 169.0 170.3 170.7 cae 
90.7 89.7 90.4 90.5 92.2 94.6 95.5 96.0 96.5 96.3 99.1 98.3 98.9 99.0 100.0 100.5 100.6 as 
63.5 64.8 64.4 64.5 64.7 64.0 64.9 66.6 67.7 67.6 69.7 66.8 66.4 70.1 69.0 69.8 70.1 wee Oe 
.5 .6 5 .6 5 .o 5 .6 -5 5 oe oe .6 5 .o Ry pias man Ce 
44.6 45.0 44.9 45.4 45.4 44.6 45.4 47.0 47.9 47.6 48.9 37 466 @47 GA @a wiv: Sein VO 
18.8 109.2 1.0 16.6 26.6 8.9 19:0 3.1 4.3 Ws 2.1 19.5 19:9 199 19.5 2.0 .... w= “an 
— — oo -- - - _ —X 2.0 2.4 5.1 7.0 8.4 se HA HA 5.0 56 
§.5 §.5 §.3 5.4 5.3 5.0 5.5 5.9 6.1 5.9 5.7 5.7 6.0 6.0 6.0 5.6 57 
133.2 153.7 141.3 186.5 189.8 189.3 148.3 142.3 158.6 161.6 151.3 154.0 147.6 155.4 156.7 58 
(Per Cent: Average of Daily Quotations) 
4.62 4.62 4.61 4.63 4.67 4.66 4.63 4.61 4.60 4.60 4.60 4.59 4.58 4.55 4.54 4.52 4.51 4.51 70 
1.25: 2.96 1.25 2.25 2.26 626: 2-26.- 425 1.26 12:25 2.25 1.26 1.26 1.26 1.26 1.36 3.23 1.25 71 
(1948 =100:, First of Following Month Quotations) 
121 123 12 120 120 128 132 139 139 140 153 155 144 140 136 132 134 72 
107 110 109 108 107 112 115 118 118 118 131 131 122- 119 116 115 116 73 
115 115 110 107 100 102 102 108 110 109 105 107 99 89 85 83 83 74 
(Continued on next page) 
1 May 9. * From September 22 to November 30 fixed at 50.15. Thereafter subject to fluctuations within limits of 49.50 and 50.50. 


3 Including private donations. 


‘ Less than 12 months. 


5 Exchanges closed August 31, 1944, to June 4, 1945. 
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Belgium INTERNATIONAL FINANCIAL STATISTICS VOLUME 











— 
1937 1938 1939 1940 1941 1945 1946 1947 1948 1949 1950 1951 ; Feb 
Prices and Wages (1948 = 100) 
80 WHOLESALE PRICEs (All Goods). . 28 26 26 34 Sie o« oe. ee 91 100 95 100 121 121 
UNIT VALUE OF TRADE 
81 Exports (1948 Weights)... .. 25 25 23 Paaon ee oh isa. a. Ve 100 100 90 120 112 
82 PE asiess6e vervccses 20 21 20 ise sexe 96? 93 96 100 92 64 120 87 
8s ED nkbiiiecesw saan 23 15 16 oe ee 70? . «68 90 100 91 62 108 80 
84 eee 25 18 19 ae oe 69? 69 86 100 110 118 205 202 
85 Imports (1948 Weights)... .. 29 27 26 home eS ee a. a 100 95 99 120 114 
OS Mera, FRM. ...........555. 26 27 27 30 ibis rest 833 87 100 97 96 105 102 
87 WacEs (Hourly Earnings)....... 27 28 28 29 Sah j xX 85: 91 100 105 110 122 os 
Production, Employment, and Income a 948 =100) 
90 AGRICULTURAL PRODUCTION (FAO) 108° mee ae ee oe ; 90 91 100 124 119 
INDUSTRIAL PRODUCTION 
91 AGEFI Index.............. ait 5 is Sco neve pea ae 77 90 100 99 104 119 110 
92 Louvain Index............. 102 82 87 ire peur 34 78 Xx 93 100 100 102 117 115 
93 EMPLOYMENT (Manufacturing)... ee — Bin ae 100 95 98 ‘ewe —- 104- 
(Per Cent of I neured Workera) 
94 UNEMPLOYMENT (All Types)..... 13.8 18.4 19.3 ee ane 9.3 3.6 3.5 6.4 a 7 10.9 9.8 9.7 
“Billion of oa 
95 NATIONAL INCOME.............. 65.3 65.2 er pais hoe 190.6 214.6 243.9 249.1 265.0 296.0 
Population! 1937 ---------+-- 8.8 million series through 1945 refers to net trade (exports minus imports or 
BELGIUM opmreeM 1950. .... +2. +e. 8.6 million imports minus exports ae valued at 1996/38 rioce — 
< 
SUMMARY OF EXCHANGE SysTEM: Currently the rates for U.S. and Cana- intermediate series, 1946 through 1948 refers to about 90 per cent ’ 
dian dollars and for Swiss and French francs are permitted to fluctu- of trade valued at 1938 unit prices and linked to earlier series at 
ate between limits equivalent to 49.50-50.50 Belgian francs per U.S. aes ane 7 P eee B areal eens: a > 37 
dollar. The National Bank stands ready to prevent quotations —— a oo Sy eS ee en 1938 
from exceeding these limits. The U.S. dollar and Swiss franc have Statistics. 1939 
been permitted to fluctuate within such limits since November 1949 1940 
and the French franc and Canadian dollar since June 1950. Trans- ASSETS OF THE NATIONAL BANK: Foreign Assets: Gold holdings were 
actions in all other currencies are conducted at fixed buying and revalued in August 1950 at Belgium’s par value agreed with I.M.F. 
selling rates determined on the basis of the par value of the Belgian Domestic Loans and Investments: Government: On September 13 a 
franc. Prior to November 1949, fixed buying and selling rates were 1948, accumulated profits of the Bank were surrendered to the Gov- 
maintained for all currencies. ernment. — proceeds oe a the preenness — to T 
increase its subscription to the Bank’s capital and partly to reduce re 
GOLD AND FoREIGN ASSETS: Dollar Exchange in U. S. Banks: Deposits its debt to the Bank. ave 
and short-term dollar obligations held for Belgian account, as re- a 
ported by all U. S. banks. ASSETS OF THE OTHER BANKS: The Other Banks are all commercial = 
banks in Belgium. Cash: Currency holdings and deposits with the - 
FOREIGN TRANSACTIONS: Value of Trade: Data cover exports of home- National Bank and the Postal Checking System. 
protons’ goods and imports for home use of the Belgian-Luxem- PRICES 
urg Economic Union, except for January /April 1945 when only CURRENCY AND Deposits: Currency: In hands of business, individuals non 
Belgian trade is included. From 1945 through 1947, data do not foreigners, and ‘the Government. Deposit Money: Demand de- link 
a silver. aaenerte itr corrected for estimated undervaluation posits of business, individuals, semi-official credit institutions, and Sin 
— — = _ of frances): 1945, 4.5; 1946, 3.2; 1947, 4.1; the Government with the National Bank, Other ure ae the ” 
p SB, pe Postal Checking System. X Prior to 1947 the money supply repre- ri 
s bait sents currency and deposit money as defined below, less cash hold- val 
Distribution of Total Value of Trade by country and by commodity: ings of the Other Banks. Curreney Tot - cire iatioen in B elgium let 
Per Cent of Total Exports Per Cent of Total Imports and Luxembourg. eposit Money: Demand deposits of business, , 
1937 1949 1950 1951 1937 1949 1950 1951 individuals, foreigners, and Other Banks with the National Bank, 
France. 17 7 9 9 France .12 10 WW 10 and demand deposits of business, individuals, and foreigners with Propuc 
a aogeome 7 2 - ” ane . 2 2 2 the Other Banks and the Postal Checking System. Blocked Money: We 
Germany 11 11 7 6 United Kingdom... 8 9 10 8 Balances to the credit of exporters and the National Treasury cover- Un 
United States 8 6& 8 6 Netherlands 2 ee a ing the credit extended to EPU in excess of Belgium’s quota. X Prior is I 
— Congo ; ; ; ; to 1949 permanently blocked and temporarily unavailable deposits eal 
a with the National Bank, the Other Banks, and the Postal Checkin oni 
1937 1949 1950 1951 1937 1949 1950 1951 System. In 1946 permanently blocked deposits were converte Fin 
Iron, Steel & Mfrs.. 19 28 19 21 Grains 2 f7¢4 «66 to bonds of the ‘‘Monetary Reform Loan.”” Bank Clearings: Total val 
eee us Metals ee ek ke te clearings for the country less call money clearings at Brussels ant 
d Mf 9 10 11 10 Coal, Petroleum, 
Wool, Flax, and ‘and Products.. 9 6 6 8 Money AND CAPITAL MARKET: Government Bond Yield: 4 per cent per- a 
pligne, Baw. (242i aeew- Fs 2 2 may oh Unified Debt Bonds. mincewns | ~— of the National Beak Co 
Mach. & Vehicles’. 5 15 9 9 Wood, Paper and n 3.25 per cent since September 51 reasury in 
Coal, Coke, and Products 5 6 56 6 Tap Rate for 4-month bills has been 1.3125 per cent since January tat 
nae > Ff ¢ ee , FF fs 1, 1946. Since 1936 these rates have been changed as follows: pa: 
cos 
Net Surplus with EPU Area: Net sum of bilateral surpluses and Discount Rats 
deficits as reported under the European Payments Union (EPU) 
and the Intra-European Payments Schemes of 1948 and 1949. Date Established Rate Date Established -_ . 
Figures include capital transactions as provided in the agreements. erem se a 
Data also cover Luxembourg, and Peigien overseas territories. Ee Bea ssaeses-s-s Be A a Bp stant seekers 4.8 e 
Surplus for last quarter of 1948 was 2.8 billion francs, equivalent to ee May, $0, eee 6 Pe cn 3.0 Cor 
an annual rate of 11.3 billion frances. Position with Switzerland = —— Oct27............... 2.5 1947—Aug 27.............. 3.5 Rer 
excluded for period November 1949 through October 1950. Volume 1939— te 17 stashacpeneee | ee as str eeeceeecees 4 
of Trade: Series ee January 1949 covers about 90 percent Jul ae, fe 1961—July Becton 3.5 
of total trade valued at 1948 unit prices, linked at 1948. X Earlier 1940—Jan. 26. ean! 2.0 BE ODS cin csutas nes 8.265 : 
* Includes Luxembourg. ' Nove! 
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PRICES AND WAGES: Wholesale Prices: Index of the Ministry of Eco- 





PRODUCTION, EMPLOYMENT, AND INCOME: Production: AGEFI Index: 











' November /December. 
cember. 


123 122 








126 127 127 

87 99 103 107 121 129 183 «147 141 = 143 
80 8 100 100 101 117 113 146 «120. 122 
202 «200 «6209 S196 )= 200 Ss «207-2022 is2138—Ss 214 
114 120 120 124 122 128 122 «7 119 120 
102 104 105 105 106 106 106 106 107 #107 
OP tues cau GE akal: desc 9 eka 00s 
(1948 =104) 

110 126 122 121 123 107 «119 121 127 ~=©120 
115 120 121 128 121 108 «114 «117 «119 121 


——S 
9.5 


104 < —»> 106<——- 


9.7 8.9 8.9 8.7 9.1 o 





9.2 9.4 


or 





TREASURY BILL TAP RATE 


Date Established Rate Date Established Rate 
(per cent) (per cent) 
(3-month bills) (4-month bills) 

1_F 815 1941—Jan 1. 1.9375 
eee: - ’ oon 1943—Apr 12.............. 1.6875 
ee 12. 2.855 ad Beers : 

iin ci F ‘ 1944—Mar 1.... 1.56 
1940—Jan-Feb........... 2.402 Apr 1 1 375 
: May 1 ie ; 1.5625 
siliaiameamasiaima Me sesencees Se 
1940—Mar-Oct........... No quote 1945—Jan1..... 1.5625 
SE Oscccisesuns 1.9375 1946—Jan 1. 1.3125 










Treasury Bill Rate data for 1987-February 1940 are weighted 
average tender rates of all bills issued. Share Prices: Weighted 
arithmetic averages of price relatives with moving base, chain- 
linked to original base 1936/38=100. Based on quotations in 
Brussels and Antwerp. 


nomic Affairs. X New index beginning 1946 with 1936/38 weights 
linked with former index with 1914 weights. Unit Value of Trade: 
Since 1947 calculated from groups of commodities weighted by 1948 
quantities; indexes cover about 80 per cent of total value of trade. 
Prior to 1939 derived from the value and volume indexes. Unit 
value of exports in francs per metric ton in 1948: Steel (blooms, bil- 
ee slabs), 4,030; Pig Iron and iron ore, 3,410; Zine and zinc ore, 


Weighted by approximate postwar number of persons employed. 
Unadjusted. Includes building industry and electricity. Index 
is based on a rougher method of calculation than the Louvain index 
but reflects better the postwar industrial structure of growing metal 
and textile manufactures. Compiled by Agence Economique et 
Financier. Louvain Index: Basic Industries. Weighted by net 
value of production in 1936/38. Adjusted for seasonal variation 
and working days. Includes electricity. X Prior to 1947 excludes 
mechanical industries. Compiled by Institut de Recherches Econ- 
omiques et Sociales of the University of Louvain. Employment: 
Compiled by ECE. National Income: At factor cost. The follow- 
ing figures are adjusted for international comparison by deducting 
interest on unproductive national debt, war pensions, and all transfer 
payments. National Income by Distributive Shares: At factor 
cost ! (in billions of Belgian francs) : 











1938 1947 1948 1949 1950 1951 


Wages and salaries’?......... 37.9 122.3 137.3 141.3 150.8 167.3 
Income of unincorporated 

enterprises ; 13.0 84.0 90.0 87.0 88.0 96.0 
Corporate profits, interest... . 6.1 9.7 12.3 11.5 13.0 15.5 
re a a ee 7.0 10.0 11.5 12.5 15.0 18.0 


Total... oo... 64.0 226.0 251.1 252.3 266.8 296.8 


. 
' Data are adjusted for unusual treatment of taxes, transfer payments, and subsidies 
* Pay of armed forces not included in national income. 





2 May./December includes Luxembourg. 
6 1934/38. 








(1948 =100) 


122 


10.2 


? October /December. 








125 X 125 eras ae aes patie 
152 131 154 154 152 146 140 ..... 8&8 
131 140 136 135 148 | aero cade Co 
224 238 229 221 189 185 a use 
122 X 120 121 Pee aaa a arerg rato aes Cae 
107 108 108 107 106 105 105 105 86 
127 idiots satan re? aw dienes hiters roe 
90 
113 117 108 116 107 114 114 110 91 
117 116 116 115 li S50" a2 in ae 
eats re ae Pika Rea’ 93 


(Per Cent of Insured Workers) 


13.3 Me MT WS WA OIL 





Gross National Expenditure: (In billions of Belgian francs) : 
1938 1946 1947 1948 


INE OUI yo. 5. ooo .os.s0- ce ceecswes 50.4 186.3 216.7 229.9 
Government current expenditure'............ 11.5 35.0 37.8 41.6 
Gross public domestic investment............. 2.5 10.7 10.6 11.9 
Gross private domestic investment............ 11.0 16.3 23.4 26.1 
Net foreign investment..............0eeeee0e 1.1 -—18.3 —16.5 —6.5 








NS ebeLdateveLencss<cccdwceuwees 76.5 230.0 272.0 303.0 


! Includes semi-governmental institutions, railways, post, telephone, and telegraph 

























* March. 5’ September and De- 
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. 7 
Bolivia INTERNATIONAL FINANCIAL Statistics | ¥°CUM® 


1937 1938 1939 1940 1941 1945 1946 1947 Feb 


1948 1949 1950 1951 


Exchange Rates 





SELLING RATE (Bolivianos per U. S. Dollar: End of Year) 60.60 
asi ene al ten ; en 4 ; onal 9 AS o At 42.42 42.42 60.60? : > 
Donte 20.20 30.44 36.20 39.90 46.46' 42.42 42.42 42.42 145 ao? Sa ae we oe 
Controlled Free . ft - Or . oe $90.00 115.00 101.00° 101.00 , 
Bement oo, a. 50 48.25 64.00 60.00 66.25 49100" ty fee a 
- : : 9: : . eee « - Fe or 49) 180.00 ae 
Special eae .00 56.05° 56.05 56.05 4 > 
BuyING RATES 60.00 
Basic.... : 35. 39.50 46.00' 42.00 42.00 42.00 00 60.00 60.00 100.00 

7 Controlled Free } 5 .50 48.25 64.00 60.00 66.25 00 114.00 100.00 100.00 , 

8 ] eo 25 00 , 55.50° 50 55.50 —!° 130.00 atid 
Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 07.8 
10 CENTRAL BANK. nee a 2 .8 16. 35.4 X 30. 26.8 9 28.8 6 99 8 
11 Gold : .4 | 4 8.: 21. : 22.6 a 22.8 8 "5.0 
12 Foreign Exchange... 3 4 4 8.3 13. 4.2 2 6.0 8 "4 
12a U. S. Dollars 9 6 9 4 8 2.0 .0 nel 0 'g 
12b Pounds Sterling a : ; , ° = 5 3 3.5 
12c Other 1 5 5 4. 5. oi 8 3.3 5 6.5 
13 OTHER BANKS 2 ” .0 1 3. 5.9 i” 6.9 8 1.2 
1h Gold 1 1 Bs 1.1 1 1.2 2 53 

Foreign Exchange a ; 1.8 4.8 3.5 5.7 2 34.3 
16 TOTAL 8 18. 38.7 X 32.7 6 35.7 .0 20.8 
DOLLAR EXCHANGE IN U. S. BANKS a 7.4% 14.6 17.8 <a 20.4 8 1.7 
Government and Banks..... eats ee sis 8.2 0 13.1 
Business and Individuals... . 12.8 0 ; 
Foreign Transactions 
VALUE OF TRADB (Millions of U. S. Dollars) 14.8 
20 NS ree ens iis edie sais a's 84.6 ; j : 63.0 80.3 73.6 i : 7.2 
21 Imports, c. i. f zi.i 26. 0% 20. 28.0 40.4 61.4 i ‘ ‘ : 
VOLUME OF EXPORTS (1948 =100) 87 
22 Ti } 113 114 101 61 
23 ilver.. 2 97 89 81 So ie oe 14 
24 * ee 61 37 33 : 2 nee 
Assets of the Central Bank (Millions of Bolivianos: End of Year) 4.691 
380 ToTAL ASSETS Sei te 582 5 5é 1,: 2,685 X 2,001 2,246 2,6 eee 1.897 
31 FOREIGN ASSETS } : ; 754 1,489 xX 1,259 1,127 22: ‘ 2°755 
82 Domestic LOANS & INVESTMENTS 28 3: 5é 55 610 1,107 X 735 1,086 ‘ ‘ ‘ 1812 
33 Government...... ase 5 : 372 559 540 826 5 25 2 "937 
34 Official Entities Pee ae 7 ; : 135 170 154 254 3: 6 
35 Business and Individuals ; j 56 103 378 6 6 6 
386 CREDITS TO OTHER BANKS - 15 Xx 34 - ne 
Assets of Other Banks Millions of Bolivianos: End of Year) 600 
40 FOREIGN ASSETS f 2: 5 87 138 X 256 249 3.037 
41 Domestic LOANS & INVESTMENTS 284 5386 431,347 1,352 ‘ 663 
42 Government. . nis ae 3 10 351 282 257 
43 Official Entities ; ; ‘ 118 132 2.117 
44 Business and Individuals 3% 280 526 878 937 » ‘ "562 
45 CASH Fe ; : 30 185 xX 465 323 
Currency and Deposits Millions of Bolivianos: End of Year) 5.672 
50 MONEY SUPPLY 39: 5s f ; 978 2,443 2,539 2,588 3,47 3°999 
51 Currency.... ‘ : 634 1,520 1,588 iwae06| 8 é 9’ 450 
Deposit Money * 25 345 922 950 960 : : 1 963 
Business & Individuals f 345 726 718 699 , ‘ "487 
Official Entities ane 197 232 261 3% 139 
55 TiME Deposits: Other Banks... 26 61 51 62 598 
56 Gov't. Deposits: Other Banks 20: 435 385 514 352 505 
BANK DEBITs ” 2.839 
57 Business and Individuals : ‘ PSs 1,381 ,015 saGie 1154 
58 Government Aah 2 ne o 709 2 rites , 
Prices 
UNIT VALUE OF EXPORTS (Prices in U. S. Dollars: 1948 =100) 182 
80 Ti 41 44 47 66 64 76 100 
81 j : : 51 48 69 98 97 100 oy: 
82 Le: 28 29 34 33 33 79 100 ; 
(Prices in Bolivianos: December 1948 =100) 158 
32 43 71 82 95 100 
rr rc 
: ; 
* Mainly with Other Banks. » Monthly totals and 12-month averages. ¢ Annual data refer to December. he oe 


* Rate c 








YoLUME V, NuMBER 8, AuGusT, 1952 Bolivia 


1951 — — - 2 -—_—_——— ———_——_—— 1952—_ _—______—. 
Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Apr May June July 


a 
(Bolivianos per U. S. Dollar: End of Month) 

60.60 60.60 60.60 60.60 60.60 60.60 60.60 60.60 60.60 60.60 60.60 60.60 60.60 60.60 60.60° 60.60 60.60 60.60 
62.60 62.60 62.60 62.60 62.60 63.605 63.60 63.60 63.60 63.60 63.60 63.60 63.60 63.60 63.60 63.60 63.60 63.60 
101.00 101.00 101.00 101.00 101.00 101.00 101.00 101.00 101.00 101.00 101.00 101.00 101.00 101.00 101.00 101.00 101.00 101.00 
103.00 103.00 103.00 103.00 103.00 104.00° 104.00 104.00 104.00 104.00 104.00 104.00 104.00 104.00 104.00 104.00 104.00 104.00 
saints eer Ain ea os aes ee oe ee .. 130.00 130.00 130.00 130.00 130.00 130.00 130.00 130.00 
. 190.00 190.00 190.00 190.00 190.00 190.00 190.00 190.00 


60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 

100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 

: pees a ; oa ; ; 130.00 130.00 130.00 130.00 130.00 130.00 130.00 130.00 
(Millions a U. S. Dollars: End of Month) 

34. 33. 34. 


22 


30. 
22. 


99 
on. 


no bo 

Wane 
er 
ar 


| yee 
rw 


bobo ce wWrmonmor- 
“Ie OO Ne DON tS 


os nono 
Are nAw wane 
BNA OH AHH DON 


Sits MANO RNOCCHO?R 


wo 
WOoNnm A Are-~1 


oe 
© 
mt IID ORE WOM 


— ee CO 
wow Ae DH &r OO 


m0 Go GOREN NONI S HOO 
o 


mt nl O DW WHRAWOOM 
DmeIWIP UNA HH wWOwWw 
Ont — HN OUAMHweo 
Tyan TAN CHAD OAR 
WOW SNe NBODOD 


Coon nome inenintom 
CBR © BSN REE OOO 


onkh HY CONN > 
rare OO Ie 
Coun oe a & wo! 


ae 

mem DD CO 
“Re DD 
Awe un 


_ 
_ 
_ 
o 
se 


(Millions of *. . na 
- HS 2 


8 8.1 6.5 ?. 3 3. 3 
(1948 =100) 

77 69 107 97 75 

77 82 123 77 163 

100 119 114 126 194 


(Millions of Bolivianos: Bad of Month) 


5,221 5,449 5,317 5, 172 
2,354 2,450 2,335 2, 5¢ 2,261 
2,815 2) 945 2,948 2,9: 3,173 
1,834 1,952 1,952 1,952 2,204 
976 988 992 964 
5 5 5 é 5 


(Millions of Bolivianos: End of Month) 


531 629 709 683 785 

3,482 3,496 3,379 3,492 3,474 3,5 
930 946 819 919 854 
280 288 292 273 297 

2,272 2,262 2,267 2,300 2,323 2, 
505 683 742 950 1,006 a; 


(Miilions of Bolivianos: End of Month) 
6,352 6,505 6,250 6,363 6,633 
3,760 3,825 3,514 3,400 3,866 
2,592 2,680 2,735 2,963 2,766 
1,944 2,008 2,052 2,273 2,041 

647 671 683 689 726 
170 204 208 213 223 
667 688 731 770 ,007 


5 
2 
2 
1 


, , v4 S 3, 3,403 3,409 
1,154 1, 2, : i, j 1,603 1,499 


(Prices in U. S. Dollars: 1948 =100) 
106 112 109 104 105 5 


"95 95 100 105 106 
(Prices in Bolivianos: December 1948 = 100) 
178 178 180 183 189 197 


' Beginning June 21. ? Beginning April 8. 3 Beginning April 19. ‘Beginning November 14. From April 8 to November 
14: 61.60. 5 Beginning July 12. * Beginning March. 7 Beginning November 14. From February to November 14: 102.00. Page 15 
* Rate of 54.00 discontinued in June. * Beginning October 20. 10 Discontinued in March. " January /September. 





Brazil 





1937 1940 1941 ‘) 1945 


Exchange Rates 
SELLING RATES 


1 are a gh arch ap Wo le te } 
2 SOR ME. ko wcwwne sos 
3 ONS er ee 
4 SM ME oka edu ewe 
5 are rrr 
6 Se . .scc pe cbewws'e 
7 Te ipa wo : 


Gold and Foreign Assets 
SO TAK OF TORAGIL... .. 2.020.205. 
11 Gold 
12 Foreign Exchange.......... 
18 OTHER BANKS: Foreign Exchange 
a Ne a hii ata tem rage iene sk 
DOLLAR EXCHANGE IN U. S. BANKS 
Government and Banks..... 
Business and Individuals... . 


Foreign Transactions 
VALUE OF TRADE 


20 Exports...... eae nS 

21 Nt 
VOLUME OF TRADE 

22 Exports (1935/39 Weights)... 

23 Sea eee 

24 ROOTRIOR . ..w.5 ono x ccve ces 

25 Imports (1935/39 Weights) . . 


Assets of the Bank of Brazil 


80 FOREIGN ASSETS............ ra 
81 Domestic LOANS & INVESTMENT 


32 Government............... 
33 Official Entities............ 
34 Business and Individuals... . 
835 Of which: Commerce... 
36 Industry... 
37 Agriculture . 


88 CREDITS TO OTHER BANKS...... 


Assets of Other Banks 


40 FOREIGN ASSETS............... 
41 Domestic LOANS & INVESTMENTS 


42 Government............... 
43 Official Entities............ 
44 Business and Individuals... . 
45 Of which: Commerce... 
46 Industry... . 
47 Agriculture. . 
DMO A air docs Kk ev lod blew as we 6d 


Currency and Deposits 
Money SUPPLY............. - 
51 Ue ais n sé 
Deposit Money............ 
Bank of Brazil....... 
Other Banks......... 
Time DeErosivws................ 
56 GOVERNMENT DEPOSITS......... 
57 BANK CLEARINGS*.............. 


Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 


Prices and Wages 


80 WHOLESALE PRICEs (All Goods)”. 

81 Export Goods: Coffee....... 

82 Cotton...... 
UNIT VALUE OF TRADE 


83 Exports (1935/39 Weights) . . 
84 Exports (Current Weights)... 
85 Imports (1935/39 Weights) . . 
86 Imports (Current Weights). . 


87 Cost oF LiviNnG (Sao Paulo).... 
88 WAGES (Monthly Earnings)..... 


Production 


90 INDUSTRIAL PRODUCTION........ 
91 AGRICULTURAL PRODUCTION 
92 FAO Index 


93 EMPLOYMENT (Manufacturing)... 
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18 
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1938 


cE 
18. 


20. 


6. 
5 


| 
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— 
a 


10 


.20 


-06 


5.94 


As: 
ee 


- pwryenen 


* © Ow OTe 


69 
32 


59 


so 
aN 


] 
— 


bo ho bo 
onmn 


or 
o 


90 


* Monthly totals and 12-month averages. 


1939 


50 
.88 
87 
. 70? 
. 74? 
85 


67 


9 


71 


86 


16 


08 


10 


INTERNATIONAL FINANCIAL STATISTIC 


1946 1947 1948 

(Cruzeiros per U. S. Dollar: End of Year) 

16.50 16.50 16.50 16.50 18.72 {19.66 
19.77 19.65 19.50 18.72 
20.76 20.63 20.48 — = _ 
20.70 20.60 20.00 — 

21.74 21.63 21.00 — 

21.00 19.76 Nes = 23.25 26.55 

(Millions of U. S. Dollars: End of Year) 
57 107 666 750 775 T57 
51 70 354 354 354 317 
6 37 312 396 420 440 
5 8 42 40 41 27 
62 115 708 790 816 784 
36 60 195 174 105 124 

(Billions of Cruzeiros) 
4.96 6.73 12.20 18.23 21.18 21.70 
4.96 5.52 8.75 13.03 22.79 20.98 
(1948 =100) 

80 85 76 100 92 100 

69 63 81 89 85 100 

87 111 64 136 110 100 

57 58 57 69 108 100 

(Billions of Cruzeiros: End of Year) 
1.04 2.02 13.04 14.63 15.08 14.54 
5.63 6.68 17.06 14.26 13.80 15.15 
1.30 1.35 6.68 3.76 2.54 2.25 

07 1.68 1.43 1.48 1.65 1.68 

3.36 3.65 8.95 9.03 9.62 11.22 

5.95 

1.26 

em pear bon ae 3.44 

.14 4 .28 .40 1.01 i 
(Billions of Cruzeiros: End of Year) 

.09 .16 .80 75 706 49 
en ents ok 5 ee ere 
a or (as ene raga 1.42 
8.71 10.28 26.78 30.88 32.01 X 27.10 
eid 12.37 
ah 8.71 
2.06 2.05 5.83 6.82 6.69 X 7.22 

(Billions of Cruzeiros: End of Year) 

11.36 14.58 38.69 40.27 44.41 X 44.46 
4.27 5.50 14.68 17.82 17.43 18.31 
7.09 9.08 24.01 22.95 26.98 X 26.15 
nen es oe pics coc nee 
4.25 5.52 14.54 15.28 14.33 X 13.58 

.38 .64 3.16 6.88 6.28 X 3.42 
2.96 3.96 10.82 18.82 15.86 17.01 

(Per Cent: Average of Months) 
6.23 6.23 5.48 5.64 6.87 7.17 
(1948 =100) 

29 35 60 71 86 100 

21 37 63 79 101 100 

26 24 47 73 85 100 

27 33 56 75 97 100 

28 33 58 75 98 100 

34 38 54 68 87 100 

44 46 65 73 93 100 

26 28 62 71 92 100 

saa auc 75 91 100 100 

(1948 =100) 

60 65 81 90 90 100 

85 90 90 98 97 100 

kana rn isi 97 95 100 

ee opts 100 





> Mainly Porto Alegre and Sao Paulo. 


1949 


18.72 
19.66 


30.75 


719 
317 
402 

32 
761 


193 


13. 


~~ peQ ome 
: — ; 
es 


-06 


110 
122 
106 


103 
106 


85 
93 


98 
121 


103 


101 
102 


1950 


18.72 
19.66 


86 


127 
203 
134 


150 
159 
68 
80 
104 
134 


109 
115 
102 

98 


1951 


18.72 
19.66 


29.13 
10.16 
36.96 

7.08 


154 
213 
192 


113 
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— 1989 ———— 
Apr May June July Aug Sept Oct Apr May June July 


(Cruzeiros per U. S. Dollar: End of Month) 
18.72 18.72 16.7% 36.72 13.72 128.72 18.72 18.72 
19.66 19.66 19.66 19.66 19.65 19.66 19.66 20.22 


32.50 32.50 29. 28.80 29.50 28.00 29.20 30.00 31.25 
(Millions of U. S. Dollars: End of Month) 

708 670 é 585 583 560 559 514 505 

317 317 : ‘ : 317 317 317 317 317 317 

391 353 27% 268 266 243 242 197 188 


260 248 2 151 140 133 110 100 98 
220 205 ‘ 109 99 92 70 60 59 
40 43 ‘ é 42 42 41 40 40 40 


(Billions of Cruzeiros) 

2.98 2.82 2.98 2.99 2.78 2.56 
3.27 3.47 3.72 3.06 4.25 3.80 
(1948 =100) 

97 «©1106 = 121.—sisa18'—i—sd1S “104 
107 56 39 22 10 17 


(Billions of Cruzeiros: End of Month) 
11.33 10.89 10.88 10. 9.89 
27.62 27.73 30.27 32. 

; Lae |}63. 

4.5 4.69 4.84 

21. 21.16 23.64 

12.04 13.41 14.29 

2.76 2.89 2.97 

5.71 4.00 5.52 

2.49 2.50 2.63 


(Billions of Cruzeiros: End of Month) 


ne 


b> orbs Co “Ido a Cole 
mone OkaQ 


~ 


t 


mw aAIwwe Award 
t t 


(Billions of Cruzeiros: End of Month) 
26.72 26.61 26.92 27.64 28.28 28.44 28.51 29.13 28.52 
8.91 9.22 9.37 9.47 9.44 9.72 9.94 10.16 10.51 


37.78 35.92 37.09 39.71 37.14 41.46 39.28 41.92 41.39 
(Per Cent: Average of Daily Quotations) 
7.58 (swans : a Tia Fie 6 Sk 7.31 


(1948 =100) 
149 151 153 156 165 
213 214 214 212 218 
151 166 173 200 187 


115 116 
(1948 = 100) 
99 142 130 127 187 ~=§ 183 
"97 98 + 96 #97 #297 ~~ 97 


‘Tax discontinued in July. ? Rate established in April. * Discontinued February 28. “1935/39. 












Burma 


Exchange Rates 
f Sesame RAes................ 

Gold and Foreign Assets 

10 MONETARY AUTHORITIES........ 
Ce, i cas teas acces 
12 OTHER BANKS 























is che os ig bien knee 
14 Of which: Sterling..... 
15 Other.... 








Foreign Transactions 
VALUE OF TRADE 











20 ee a alos kare 

21 > CXS iS ee 
VOLUME OF EXPORTS 

22 Re ee ha re 














Assets of the Union Bank 
$0 FOREIGN ASSETS”.............. 


DoMESTIC LOANS AND INVESTMENTS 
$1 ie ees ed's ek 


Assets of Other Banks 
40 FOREIGN ASSETS...... 
41 Domestic LOANS AND INVESTMENTS 





























42 Government.......... ss 
43 Business and Individuals « 
of which advances for: 

44 Food & Raw Materials 
45 I. vcs i'n ais 
46 Commerce........... 
47 Importers........... 
SE ck cebiek cewareawnn warns 








Currency and Deposits 
50 MONEY SUPPLY 





§1 sap nip va edhe ve 96 
52 Deposit Money... 
53 eS Seer eee 
54 Other Banks © 


55 TIME Deposits: Other Banks ° e 

56 Gov't Deposits: Union Bank... 
57 DEPOSITS OF STATE BOARDS: U.B. 
58 BANK CLEARINGS? 

















58a Business and Individuals... . 
58b EOURNIIINIIE SG icvccsceecass 
Prices 








80 Export Goons: Rice........... 
81 Cost oF LIVING (Rangoon). . 
Production and National Income 
90 RICE PRODUCTION 


























91 NATIONAL INCOME....... 









1937 


2.659 


519.4 
245.0 


162 


15 
28 


125 


INTERNATIONAL FINANCIAL STATISTICS 








1941 ‘! 1945 


1938 1939 1940 


1946 1947 1948 1949 1950 1951 
(Kyats per U. S. Dollar: End of Year) 
2.888 3.322' 3.322 3.322 93.322 3.320? 3.318% 3.318 4.77 4.775 4.8028 
(Millions of U. S. Dollars: End of Year) 
‘in bien ewe aca ip 107.4 106.0 116.9 157.2 
6.0 4.3 12d 2.1 
14.4 8.9 8.7 6.9 
127.8 119.2 127.5 166.8 
119.5 112.38 122.2 153.9 
8.3 6.9 5.3 12.4 
(Millions of Kyats: Year Ending September 30) * 
496.6 561.5 564.6 ..... .... X 66.9§ 478.6 757.3 733.3 660.7 980.8 
216.8 278.7 321.3 — . X¥ 193.9 472.6 583.6 373.3 4382.3 681.2 
(1948 = 100: Year Ending December 31) 

164 252 230 34 66 100 97 97 106 

(Millions of Kyats: End of Yrar) 
— — —— _- — -- — $857.6 504.6 556.3 748.5 
— _- = —- — — — 26.0 27.5 27.3 27.0 

Millions of Kyats: End of Year) 
47.9 42.3 41.4 32.9 
; z 81.1 77.6 156.6 191.2 
4 = Nis eg ae ee 8.5 19.4 26.8 31.4 
43.5 46.5 37.1 16.6 45.5 72.6 58.2 129.8 159.8 
eee Pav ee 2.97 2.8 14.8 22.4 
ie nice ee S.2° 22 24.4 26.5 
ee Bate Pi 13.57 16.9 32.6 36.4 
cance Eats pie 20.57 6.1 26.1 30.1 
8.2 11.9 23.5 35. 1 96. 5 74.7 100.4 55.4 48.3 

(Millions of Kyats: End of Year) 
pew 502.0 504.7 600.7 552.3 607.4 
ae cece ee 324.9 335.3 403.2 358.4 397.5 
63.1 73.9 84.6 ar 165.4 177.1 169.4 197.5 193.9 209.9 
— — — — — — 5.3 1.2 1.8 
63.1 73.9 84.6 bers 165.4 177.1 164.1 196.3 193.3 208.1 
45.1 38.8 39.0 23.4 25.1 27.3 31.6 38.5 45.6 
3.3 1.5 62.9 88.6 
29.5 93.2 200.5 327.6 
148.8 128.3 1388.3 151.0 
106.1 100.2 112.4 127.7 
tee coum 42.7 28.1 25.9 23.3 

(1948 =100) 
16 age pers Bas Deis pevett 87 100 100 105 112 
27 27 30 34 wom op 108 100 135 114 112 
(1948 =100) 
148 128 140 149 51 73 103 100 98 98 107 
(Millions of ne Year Ending September 30) 

1,190° .... 2,584 3,067 2,857 2,608 3,166 





BURMA Population a. (ies e seem ee 15.6 million 


iseeeeeeeen 18.5 million 


GOLD AND FOREIGN ASSETS: Monetary Authorities: Union Bank of 


Burma and the Burma Currency Board. 


FOREIGN TRANSACTIONS: Distribution of Total Value of Trade by coun- 
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try and commodity: 


Per Cent of Total Exports 
1937 1949 1950 1951 


Per Cent of Total Imports 
1937 1949 1950 1951 


Value of Trade: Beginning 1946 /47 land-borne and sea-borne trade; 
prior years sea-borne trade only. Beginning: 1945/46, exports of 
rice and rice products as valued by the State Agricultural Marketing 
Board, and exports of teakwood as valued by the State Timber 
a Volume of Exports: Rice: 1,229 thousand metric tons in 
1948 


ASSETS OF THE UNION BANK: The Union Bank began operations in 
a 1948. Foreign Assets: Includes those of the Currency 
oard. 


a Kingdom. 8 38) ae se a Ss ASSETS OF THE OTHER BANKS: The Other Banks are the commercial 

Malaya...... . 7 18 6 9 Japan.. 6 2 2 banks. Domestic Loans and Investments: Business and Indi- 

—. es catsiad s 19 $1 24 United States. ‘ 4 4 3 viduals: Includes inter-bank advances. Cash: Currency and de- 
y seh soa ondous s ‘ s 

Indonesia. 1 6 16 18 China. =» -& @ 4 posits with the Union Bank. 


Per Cent of Domestic Exports 
1937 1949 1950 1951 


Per Cent of Total Imports 
1937 1949 1950 1951 


CURRENCY AND Deposits: Currency: In hands of business, individuals, 
and foreigners. Does not include Indian coin, for which data are 


Rice... _42 82 88 77 CottonPieceGoods 16 9 18 30 not available. Currency Board coin was put into circulation in 
Teakwood .... 7 6 2 65 Mach’y & Vehicles. 11 12 12 6 July 1950. Government Deposits: Demand deposits of the Cen- 
eas FF SS =e 6S 6S le tral Government with the Union Bank. Includes ECA “counter- 
a eae” ' ’ part” funds. Deposits of State Boards: Includes Agricultural 

Thread set y¥ Marketing Board and other agencies with the Union Bank. Bank 


* Data for 1937-1940 refer to year beginning April 1. 
4 Monthly totals and 12-month averages. 








>’ Union Bank and Currency Board. ° Last Friday of year or month 


Mo?) 


PRI 


PRO 
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Burma 


1951 
July 





—1952 
Mar 





4 Feb Mar Apr May June Aug Sept Oct Nov Dec Jan 


(Kyats per U. S. Dollar: End of Month) 
4.775 4.775 4.775 4.775 4.802' 4.808 
(Millions of U. S. Dollars: End of Month) 


Apr May June July 


4.775 4.775 4.775 4.775 4.775 4.765 4.770 4.778 


153 


> 


164.6 163.1 154.6 
2. 2.6 

8. 9.0 

174.5 166.3 

160.7 152.1 

13. 14.1 


_ 
a 
nwo 


~ 


—e 
2 
8.9 
164.8 
0 
8 


— 
ou 
ame o 


160 
4 


moowna 


152.4 
2.5 
9.4 


164.3 
150.0 
14.3 


157.2 
2. 


158.1 
1 2.3 
9 ve 
3 167. 
9 154. 
4 


6 
6 
3 
2 12. 


16 
15 
1 


(Millions of Kyats) 


81.8 
68.5 


65. 
53. 


61.4 
57.9 


(1948 =100) 
> 10<—  — 


53.5 


66.0 


68.4 
44.1 


~»>@+—— 


162. 


(Millions of Kyats: End of Month) 


783.7 776.2 735.9 725.5 748.5 752. 


27. 28.0 28.0 27.0 27.0 


(Millions of Kyats: End of Month) 
42.5 42.9 44.9 32.9 


175 182.4 186.3 191. 
39. 37.2 37.1 31 
135.9 145.2 149.2 159 


1 
2 

9 
2 
2.1 
0 
2 


27. 


40. 33. é 


218. 
26. 
192.é 


39. 


171.4 156.0 


aon OTe on ro © 


2 
4 
8 

2.4 
5 
4 
wa 


CORDS wWRre 
mW wohRe Cope 
TRAD won s 


ae «© « ¢ 


57.5 60.1 46.4 rr 42. 
(Millions of Kyats: End of Month) 
645.9 614.8 596.4 607.4 
415.5 & 377.8 397.5 
230.4 218.6 
Bek ae 
228.3 
42.5 
131.7 
317.3 
ok 
ey 
_ 


664. 
462. 
202. 
1 
200 
45 
80 


on 
— . . . . . 
COMM DS oF Wy mm CTO WOO 
> 
es 


; 
So . . . . . 
DOP Dw aA IRMwWoOD 


142 
120 
21 


4 
D 
9 
8 
1 
6 
6 
6 
0 
1 
3 


120.5 
16.6 
(1948 =100) 
118 118 
112 107 


140 
24. 


Choe Om AMOUR O 
wo Nw RWIS? 


WAM MW op OmwWNE 


OIYP mr WHONN 
we m bo yy ARokhOe 


VOM We —H PNAS 
~) ~ ~ 

ad mo s . . . 
coo mM wow WwWoKwow 


118 
121 


118 
107 


133 
106 


Clearings: Total clearings through Rangoon Bankers’ Clearing 


Gross National Product by Industrial Origin: At market prices (in 
House. Government: Includes checks of State Boards cleared. 


millions of kyats): 
MONEY AND CAPITAL MARKET: Treasury Bill Tap Rate on new 3-month Yeare Ending September 30 
bills, 1 per cent. Discount Rate of the Union Bank of Burma for 
commercial bills, 3 per cent. 


April 1938 , 
March 1939 


538 





1947 
1,118 
221 
20 


1948 


1,448 1 
247 
29 


628 
151 
1,003 
—6 


1949 1950 


,344 1,158 
201 197 
20 24 


581 
153 
935 
—13 


Agricultural & fisheries 

Forestry 

Mining 

Government (including 
enterprises) . 534 

Rental value of housing § 149 

All others... . 886 

Net income from abroad —_— 


Prices: Export Goods: Rice: Government ex 128 


Nga-Sein Nga-Kyauk, small mills specia 
metric ton in 1948. 


rt price for white rice, 
42%. 501 rupees per 


582 
Cost of Living: Excluding rent prior to 1946. 


153 

919 
° —8 

PRODUCTION AND NATIONAL INCOME: Production: Rice: 5,287 thousand 

metric tons in 1948. National Income: At factor cost. Gross Na- 


tional Expenditure: At market prices (in millions of kyats) : 





Total. 2,928 3,500 3,221 3,025 


Years Ending September 30 
April 1938 / — 
March 1939 


928 


114 
157 
157 


1,356 


1951 
2,645 
356 
469 
194 


3,664 


1947 
2,512 
213 
445 
— 242 


2,928 


1948 
2,879 
270 
591 

— 240 


3,500 


1949 
2,446 
340 
260 
175 


3,221 


1950 
2,315 
334 
314 
62 


3,025 


Personal consumption . 
Government current ex- 
penditure tee 
Gross domestic investment 
Net foreign investment 


WES es aiken 





1 Beginning September. ? Beginning April. 
ber 17 rates subject to minor daily fluctuations. 
beginning April 1. '° Trade through Rangoon only. 


5 Effective Decem- 
8 Less than 12 months. * Year 


3 Beginning January 14. 


‘ Beginning September 22. 
* February /September. 


7 October. Page 19 





Canada 


Exchange Rates 


1 OFFICIAL SELLING RATE 


2 FREE RATE IN N 


EW YORK..... 


Gold and Foreign Assets 
10 GOVERNMENT & BANK OF CANADA 


Gold 
U. S. Dollars 
Sterling 


DOLLAR EXCHANGE IN U. S. BANKS 


Government and Banks 


Business and 


Trade and the Balance of Payments 


Individuals... . 


20 GOLD PRODUCTION 


VALUE OF TRADE 
21 


22 Imports, f.o.b..... ee eee 
VOLUME OF TRADE 


23 Exports (Cur 
28a 
23b 
23c¢ 
24 Imports ( (Cur 


rent Weights). . 


Newsprint. . 
Woodpulp 


as Weights). . 


1.001 


1.010 


202 


220 321 
186 218 
29 88 
5 15 
276 


186 


936 
761 


1.110! 


BALANCE OF PAYMENTS 


25a Goods 
25b 
25c 


25d 
25e 
25f 
259 


Credits, f. 0. b. 
Debits, f. o. b. 
Nonmonetary Gold... 
Services. . 

Private Donations &Capital 
Special Official Financing 
Net Errors and Omissions 


26 Surplus or Deficit(—).. 


27a 


27b 


COF: Grants & Long-term 


COF: Short-term. 


1.110 
1.163 


1.110 
1.170 


1945 


(Canadian Dollars per U. S. Dollar: End of Year) 
1.105? 


1.103 


INTERNATIONAL FINANCIAL STATISTICS 


1937 1938 1939 1940 1941 ‘! 1946 1947 


1.005* 
1.054 


1.005 
1.120 


1948 


1.005 
1.084 


(Millions of U. S. Dollars: End of Year) 


422 
136 
194 

92 
434 


205 


1,193 
1,082 


938 
136 

52 
761 
873 


1,541 
354 
1,154 
33 


1,622 


519 
536 287 
709 216 

16 17 


982 410 


1,261 


(Millions of Canadian Dollars) 


206 


1,640 
1,449 


102 
130 
76 
79 
86 


104 


8 ,267 
1,586 


105 108 


2,339 
1,927 


2,812 
2,574 


(1948 =100) 


133 
205 
70 
80 
84 


94 98 
118 126 
90 98 
79 94 
92 111 


(Millions oe U. 5. oe 


2,432 
—1,884 
92 
—189 
130 
—31 

4 

554 

— 808 
254 


2,861 
2,729 
99 
—128 
—227 
—2 

7 
—119 


— 603 
722 


1,011 
401 
596 

13 
776 


124 


8,110 
2,637 


100 
100 
100 
100 
100 


3,201 
—2,791 
119 
—63 
—4 
46 

4 

512 
—15 
—497 


Assets of the Bank of Canada 


(Millions “a Canadian Dollars: End of Year) 


1949 


1.105¢ 
1.130 


1,122 
486 
631 

5 


869 


149 


3 ,0227 
2,761? 


94 
133 
110 

86 
102 


3,068 
—2,802 
135 
—222 
28 

22 

—6 

223 
—121 
—102 


1950 1951 


1.060" 


1.017 


1,751 
580 
1,162 
9 


"842 
937 
1,307 
1113 
194 


899 
781 
118 


* 169 161 


3,214 
3,174 


4,072 
4,085 


94 104 
109 152 
115 120 
103 125 
109 123 


3,083 
—3 ,047 
150 
—410 
888° 
—73 


591 
—5l1 
— 540 


X 3909 
X—3898 
142 

xX —470 
7268 
—181 
228 

—9 
—219 


30 FOREIGN ASSETS 


DomeEsTIC LOANS & INVESTMENTS 


$1 Government 


Assets of Other Ban 


40 Domestic LOANS 
Government 
Official Entiti 


ks 
& INVESTMENTS 


es 


Business and Individuals.... . 


Currency and Deposi 


ts 


50 MONEY SUPPLY............. 


51 Currency 


52 Deposit Money...... 
53 Bank of Canada 
54 Other Banks 
55 TIME Deposits: Other Banks 
56 GOVERNMENT DEPOSITS 
Bank of Canada 
Other Banks. . 


59 BANK DEBITS*.... 


Government Finance 


60 DEFICIT (—) OR SURPLUS.. 


61 Revenue 
62 Expenditure 


FINANCING OF DEFICIT 
63 Net Borrowing: Can. Dollars 


64 


Foreign Currency 


65 Use of Cash Balances 
66 CANADIAN DOLLAR DEBT...... 
67 FOREIGN CURRENCY DEBT 


195 


174 


2,332 
1,342 
990 
255 


1,044 
238 
807 

4 

803 
1,404 
25 

12 

13 
2,931 


290 
232 


2,753 
953 
632 

1,168 
292 


1,370 
281 
1,089 
18 
1,071 
1,544 
145 
46 

99 


2,635 


-161 
550 


710 


389 
—82 
—146 
2,901 
724 


* Monthly totals and 12-month averages. 
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1 Beginning September. 


? Beginning October 16. 


38 


576 


(Millions of Canadian Dollars: 


2,662 
912 
582 

1,168 
323 


201 


608 


2,920 
1,170 
515 
1,235 
356 


4 


1,856 


5,344 
3,274 

453 
1,617 


694 


1,921 1,906 


5,620 
8,319 
485 
1,816 
768 


5,723 
2,649 

679 
2,395 


781 


2,038 


End of Year) 


6,298 
2,960 

686 
A 652 


749 


(Millions of Canadian Dollars: End of Year) 


1,562 
379 
1,183 
10 
1,173 
1,438 
32 

11 


99 


2,870 


—482 
912 
1,394 


800 
—83 
-235 
3,702 
641 


1,902 
492 
1,410 
6 
1,404 


1,433 


148 
74 
74 


3,270 


-617 
1,561 
2,178 


1,659 
—165 
—877 


5,361 
476 


(Millions of Canadian Dollars: 


-1,703 
3,081 
4,784 


3,160 
—148 
—1,308 
16,475 
204 


3 Beginning July 6. 


3,943 
1,112 
2,831 
67 
2,764 
3,143 
272 
69 
204 

6 ,208 


—466 
2,919 
3,385 


311 
2,935 
2,624 


—357 
—38 
861 
16,354 
166 


—1,022 
44 


666 
15,348 
210 


‘ Beginning September 20. 


4,334 
1,184 
3,150 
81 
3,069 
3,408 
320 
98 


999 


eae 


6,724 


Year Beginning April 1) 


651 
2,900 


2,250 


—247 
99 

— 503 
15,101 
308 


2,034 


6,632 
3,113 

704 
2,716 


765 


4,421 
1,183 
3,238 
127 
3,111 
3,751 
181 
31 
150 


7,130 


155 
2,710 
2,555 


—137 
184 
—203 


15,026 
491 


226 51 


1,967 


7,018 
3,079 

734 
3,205 


824 


4,852 
1,214 
3,638 
207 
3,431 
3,861 
280 
25 
255 


8,386 


596 
3,465 
2,869 


—98 
—T7 


5 Beginning October 2. 
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——$= $$ 152 —_________ 


Feb Mar Apr May June July Aug Sept Jan Feb Mar Apr May June July 
(Canadian Dollars per U. S. Dollar: End of Month) 
1.046 1.051 1.068 1.068 1.067 1.056 1.058 1.055 1.048 1.036 1.017 1.003 1.000 .987 .980 .983  . .964 e 


(Millions of U. S. Dollars: End of Month) 


1,746 1,657 1,608 1,684 1,001  .... peeks ate ne alas ates pesie salts roe aly ans rere: 
607 610 625 634 646 663 673 683 724 792 842 847 856 866 870 . 
1,185 1,043 1,039 1,047 1,087 1,006 889 928 954 957 937 936 931 921 933 é eer ee 
884 825% 829 836 964° 932 1,011 1,023¢ 1,258 1,250 1,307 1,316 1,336 1,340 1,393 1, 7 Tee 
740 680 666 679 796 785 ~814 857 1,120 1,108 1,113 L,i2d 61,302" 1,147 1,196 1,17; “4 Jane Ue 
145 145 163 156 168 147 197 166 138 142 194 192 192 201 sige Se 
(Millions of Canadian Dollars) 
14 13 14 14 13 ‘ 13 14 14 13 12 13 12 ‘ é dcatetes| ca 


324 376 385 394 é 351 ‘ coe ae 
312 344 326 273 282 32 ‘ rr Terre 


(1948 =100) 
100 115 118 118 2% : igre ae 
139 152 217 234 ‘ 2: (ase ae 
112 130 129 121 é ‘ 
124 135 125 125 ee 
112 126 122 102 Gente tone “ae 


-. 25b 
. £5e 


... 25f 
. 259 
26 


(Millions of Canadian Dollars: End of Month) 
22 1 2 3 13 51 10 3 7 7 
2,225 2,268 2,219 2,299 2,206 2,216 2,163 2,087 2,053 2,094 


(Millions of Canadian Dollars: End of Month) 


6,788 6,801 6,837 6,812 6,917 6,830 6,794 6,877 7,014 7,017 
2,696 2,679 2,734 2,726 2,744 2,754 2,819 2,939 2,968 2,952 
688 695 672 656 676 650 632 641 é 646 631 
3,403 3,427 3,431 3,430 3,496 3,426 3,344 3,297 3,400 3,433 
798 784 788 835 843 907 869 880 785 813 


(Millions of Canadian Dollars: End of Month) 

4,749 4,719 4,76) 4,796 4,883 4,843 4,801 4,811 4,870 
1,225 1,262 1,275 1,256 1,296 1,275 235 1,270 1,312 1,307 
3,525 3,457 3,490 3,540 3,587 3,568 : y 3,531 3,539 3,499 3,563 
213 186 140 83 92 66 5 66 42 45 49 
3,312 3,271 3,350 3,456 3,494 3,501 : 3,465 3,547 3,455 3,514 
3,871 3,872 3,880 3,862 3,904 3,894 ‘ 3,978 3,989 3,999 4,019 
248 276 213 261 130 160 f 111 65 BE tives 
91 115 106 210 66 95 15 14 22 27 
157 161 108 51 64 66 é 96 50 WES deus 
9,032 9,072 8,775 10,619 10,737 10,134 ‘ 9,429 10,487 10,137 10,525 


(Continued on next page) 
iii a a nei taal anne eee 


official rate subject to daily fluctuations. * When U. S. Government securities with an original maturity of up to 20 months are 
included the data become: December 1950, 1398; 1951: March 1328, June 1330, September 1243. 7 Beginning April 1949 includes Page 21 
trade of Newfoundland. 8 Including net errors and omissions, 





Canada 


1937 1938 1939 1940 1941 1945 1946 1947 1948 1949 1950 


Money and Capital Market 
70 LONG-TERM Gov’T. BOND YIELD. 
71 SwHorRT-TERM Gev’T. BOND YIELD Se 
72 TREASURY BILL RATE.......... 72 

SHARE PRICES 

Manufacturing............. 85 
Pulp and Paper 64 5 31 
Base Metal Mining 7 93 105 
Gold Mining 147 


Prices and Wages 
80 WHOLESALE PRICEs (All Goods). . 51 


UNIT VALUE OF TRADE 
81 Exports (1935/39 Weights)... 45 
82 Imports (1935/39 Weights) . . 46 


PRICES OF EXPORT GOODS 


3.17 3.16 3. 


1.54 i. 
71 : 


37 

Newsprint 51 

Cost OF LIVING........ ae 65 
WaGEs (Weekly Earnings) 


Production, Employment, and Income 


INDUSTRIAL PRODUCTION 60 
Pulp and Paper 55 
AGRICULTURAL PRODUCTION” .... 103 
FAO Index ee 

135 


EMPLOYMENT (Manufacturing)... 
19.0 14 
4.37 5. 


UNEMPLOYMENT (All Types) 


NATIONAL INCOME 


CANADA Population {1555 18:7 million 

EXCHANGE RaTtTEs: Since September 30, 1950 all exchange transactions 
for U.S. dollars have been conducted in free market operations at 
rates differing from the par value of 1.100 Canadian dollars per 
U.S. dollar established on September 19, 1949. No new par value 
has been proposed to the Fund. Transactions in currencies other 
than the U.S. dollar are effected at rates based on the U.S. dollar / 
Canadian dollar rate in Montreal and the U.S. dollar /foreign cur- 
rency official rate of exchange. 


For description of the exchange system prior to September 30, 
1950, see September 1950 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Mainly holdings of Foreign Exchange 
Control Board. Prior to 1940 mainly holdings of the Bank of 
Canada. Dollar Exchange in U. S. Banks: Deposits and short- 
term dollar obligations with or.ginal maturities up to 12 months held 
for Canadian account, as reported by all U. S. banks. 


FOREIGN TRANSACTIONS: Gold Production: Data include Newfoundland. 
Value of Trade: Re-exports included are those which have been 
cleared previously as imports for home use; the import data relate 
to imports for home use. Distribution of Total Value of Trade by 
country and by commodity: 


Per Cent of Total Exports 


1937 1949 1950 1951 


United Kingdom... 40 23 15 16 
United States... 37 50 65 59 


Per Cent of Total Imports 


1937 1949 1950 1951 


United States 61 71 67 69 
United Kingdom 18 il 13 +10 


1937 1949 1950 1951 

Wheat.... 12 14 10 
Other Grains & Far- 

inaceous Prod. . 6 
Newsprint oe ae 
Woodpul 5 iia hes 
Wood & Mire st 
Copper & Mfrs... . 
PS Ss bens 


1937 1949 1950 1951 

Machinery & Ve- 

hicles 14 23 238 22 
Iron, Steel & Mfrs. 12 9 8 il 
Petroleum & Prod. 10 10 
Coal, Coke & Prod. 5 6 
Cotton & Mfrs . 
Wool & Mfrs 
Other Textiles & 

Mirs ; 


4 
5 5 4 
a 3 4 
3 3 3 


Volume of Trade: Exports in 1948 in thousands of metric tons: 
Wheat and Wheat Flour (in terms of wheat grain), 5,210; Newsprint, 
3,890; Woodpulp, 1,630. Balance of Payments: X Canadian 
inland freight is excluded from exports and U. S. inland freight is 
excluded from imports. Both items are included in line 25d. For 
detailed Balance of Payments statement see July, 1952 issue of 
International Financial Statistics. ; 


28 
48 
70 


69 


34 
83 


an 
26 


INTERNATIONAL FINANCIAL STATISTICS 


——$——$<$ 


1951 


(Per Cent: Average of Months) 
3.10 2.93 2.61 2.57 
1.40 1.39 1.39 1.43 
.58 .36 .38 41 
(1948 =100: Average of Months) 
60 87 101 93 
26 63 97 
75 87 100 
100 140 135 


(1948 =100) 
60 68 72 


2.94 
1.44 
41 


2.83 
1.66 
48 


2.78 
1.81 
- 55 


3.24 
80 


100 96 
100 92 
100 102 
100 110 


119 
137 
116 
104 


160 
213 
144 
107 


100 103 109 124 


103 
103 


52 79 80 
56 70 76 


100 
100 


108 
110 


122 
126 


112 
110 
107 
114 


46 89 
55 79 100 
72 80 100 
78 100 
(1948 =100) 

87 97 88 
72 72 86 
87 88 100 
re sae 95 
81 82 107 


100 104 
118 
119 


127 


100 
100 
100 
100 
100 


mee iis head 97 100 
(Per Cent of Total Labor Force) 

8.0 ae 3.0 2.0 2.1 
(Billions of Canadian Dollars) 
6.56 9.84 9.82 10.99 12.56 X 13.19 


109 
104 
112 
106 
120 


101 
3.3 
14.56 


117 
114 
120 


146 
108 
2.1 


17.23 


ASSETS OF THE BANK OF CANADA: Foreign Assets: Data exclude amounts 
held for the account of others. Domestic Loans and Investments: 
Government: Includes a small amount of provincial securities. 


ASSETS OF OTHER BANKS: The Other Banks are the Chartered Banks 
Prior to April 1949 their activities in Newfoundland are not in- 
cluded. Cash: Bank of Canada notes, subsidiary «in, and deposits 
with the Bank of Canada. 


CURRENCY AND Deposits: Currency: In hands of business, individuals, 
foreigners, and the Government. Deposit Money: Also includes 
active notice deposits of business, individuals, and foreigners with 
Other Banks as estimated by the Bank of Canada. Notice deposits 
in Canadian banks are subject to check. Time Deposits: Inactive 
notice deposits of business, individuals, and foreigners with the 
Other Banks as estimated by the Bank of Canada. Government 
Deposits: Canadian dollar deposits of the Dominion Government 
with the Bank of Canada and the Other Banks. Bank Debits: 
Debits to time and demand deposits of business, individuals, and 
foreigners with the Other Banks. 


GOVERNMENT FINANCE: Annual data for fiscal years beginning April 1. 


Data refer to cash receipts and cash payments on closed accounts. 
Expenditure: Includes cash subscriptions paid to International 
Monetary Fund and International Bank. Canadian Dollar Debt: 
After deduction of Government-held bonds. Figure for fiscal 1946 
includes subscription in non-interest-bearing notes of 194 million 
Canadian dollars to the International Monetary Fund and 42 million 
to the International Bank. Figure for fiscal 1947 includes addi- 
tional demand notes amounting to 16 million Canadian dollars sub- 
scribed to the International Bank. Figure for fiscal 1949 includes 
additional demand notes payable to the Fund amounting to 49 
million Canadian dollars 2d a decrease of 4 million in notes payable 
to the Bank. Foreign (.:1. ney Debt: After deduction of Govern- 
ment-held bonds. 


MONEY AND CAPITAL MARKET: Government Bond Yield, Long and Short- 
Term: Theoretical yield based on selected bonds maturing in 15 
and 2 years, respectively. Treasury Bill Rate: Tender rate on new 
3-month bills. Discount Rate of the Bank of Canada: 2.0 per cent 
since October 17, 1950. Previous changes (in per cent): 


Date Established 
1950—Oct 17 


Rate 
2.5 
1.5 


Date Established 


1935—Mar 11 
1944—Feb 8 


a —————— 


* Unit value of exports. > Farm production index. 
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VOLUMI 





Aug Sept Oct Nov Jan 


(Per Cent: Mid-month Quotations) 
8.28 3.24 $3.24 93.26 93.88 3.50 3.54 
2.88 2.36 2.34 2.40 2.38 2.26 2.33 
oat 77 .88 .93 .92 .89 .89 
(1948 =100: Average of Thursday Quotations) 
155 163 173 177 167 68 7 
215 223 231 226 213 217 221 
134 140 150 156 149 149 153 
107 113 116 111 113 
(1948 =100) 
124 124 124 123 


125 126 i26 126 
126 124 122 122 


102 104 107 103 
124 124 123 121 
122 123 123 123 
130 133 134 

(1948 =100) 


115 117 114 
115 117 116 


110 110 108 108 104 
(Per Cent of Total Labor Force) 


Share Prices: Weighted aggregative index with original base 1935 / 
39=100. Based on quotations in Montreal and Toronto. 


PRICES AND WAGES: Wholesale Prices: The weight of imports and 
exports in 1926 was 25 and 50 per cent, respectively, of the total 
weight. Prices of Export Goods: In Canadian dollars per metric ton 
in 1948: Wheat, 65.80; Newsprint (f.o.b. Canadian mill), 95.39. 


PRODUCTION, EMPLOYMENT, AND INCOME: Agricultural Production: 
Farm: Index of net ‘pereen yon valued at 1935/39 prices. Wheat 
Production: 10,515 thousand metric tons in 1948. Crop years end- 
ing July 31 of yearindicated. Pulp and Paper Production: Weighted 
by net values in 1935/39. National Income: At factor cost. 
X Beginning 1949 Newfoundland included. Gross National Ex- 
penditure: At market prices (in billions of Canadian dollars) : 


1938 1947 1948 1949 1950 1951 


Personal consumption............. 3.81 9.17 . 10.96 s 13.06 
Government expenditure...... ; — 8 ae 4 . ‘ 3.12 
Gross private domestic investment '" .60 3.07 e . . 5.45 
Net foreign investment............ .10 .02 J ‘ . — .63 
Residual error of estimate.......... — —.06 d 14 


“6. 23 «413.77 ‘ ‘ : 21.24 


' Includes investments of public enterprises. 


National Income by Industrial Origin: At 
Canadian dollars) : 


1938 1946 


riculture, forestry, and fishing. . .65 1.57 
Ms nufacturing, mining, construction 1.43 
Transport 47 
TED. 5 s005 
Government. 

Others..... 
Net income from abroad. . 


Total.... 


' Unrevised figures. 


National Income by Distributive Shares: At factor cost (in bil- 
lions of Canadian dollars): 


1947 1948 1949 1950 1951 


Wages and salaries. . x 6.30 7.25 7.88 8.41 9.84 
Income of unincorporated meee 
Agriculture : ‘ 1.22 1.52 -60 1.55 2.14 
Other ad seats ; : ‘ .87 1.51 1.59 
Investment income...... ; ‘ ‘ ‘ 44 3.09. 3.66 


Total... a , 19 14.56 17.23 


* 1935/39. 












Ceylon 


1937 1938 1939 1940 1941 '! 1945 


Exchange Rates 
SB Bee PRATER... soca cc cccces 


Gold and Foreign Assets 

pe INES IN a es 
11 Foreign Exchange.......... 
12 Foreign Investments........ 
18 GOVERNMENT.................. 
14 GOVERNMENT AGENCIES & INST. . 
Tf. Ye ON. ee 
OR 
16a Of which: Sterling............ 
16b Indian Rupees...... 
16c¢ =e 
17 DOLLAR EXCHANGE IN U.S. BANKS 


Foreign Transactions 
VALUE OF TRADE 


20 EB eG Gieckabek stk ko 
21 SNE OAR osc snoe sce sense 
VOLUME OF TRADE 
22 SE Suns cikatee sins ses 
23 OE ee eee ere 
24 RN Nee ntl cts, J 
25 Copra and Coconut Oil. . 
26 Nic sigma ns we kee 


Assets of the Central Bank 

De AS, 
31 FOREIGN ASSETS............... 
Assets of Other Banks 


40 ToTAL ASSETS Siete 
41 FOREIGN ASSETS............... 
42 Domestic LOANS & INVESTMENTS 


43 Government............... 
44 Business and Individuals... . 
Sep CS nto wise Gsm oe 


Currency and Deposits 


Lf 8) 
51 0 
52 Deposit Money....... 


53 TIME DEPoOsITs Other Banks “pe 


54 GOVERNMENT DEPOSITS......... 
55 ee ee 
56 Other Banks............... 


57 BANK CLEARINGS *............ 


Morey and Capital Market 
70 GOVERNMENT BOND YIELD...... 


71 TREASURY BILL RATE........... 


SHARE PRICES OF COMPANIES 
With eee Capitalization 
la 


72 Tea ntations........ 
73 Rubber Plantations..... 
74 Mixed Plantations...... 

With Sterling Capitalization 
75 Tea Plantations........ 
76 Rubber Plantations.... . 
77 Mixed Plantations...... 


Prices and Wages 
WHOLESALE PRICES 


80 MERE Cau gassackasee s 
81 8, cic bein ib ime se ene 
82 SINE DTN. wisn 5c ¥<x'dd ewes 


8&3 


84 ke iaicu eso bed 
85 RR ccs ccipaciseauuss 


Production and National Income 
AGRICULTURAL PRODUCTION 
90 URED ES ss cssins stein wo o'8b 


91 Gross NATIONAL PRODUCT...... 
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2.659 


332 
243 


“72 
76 
10 


41 
30 


838 


2.888 


128 


94 
40 


91 


11 | 


595 


* Monthly totals and 12-month averages. 


3.322! 


18 


82 


83 
58 


84 


165 


124 
42 


99 


3.322 
24 
9 


45 
98 


49 


148 


213 
50 
162 


54 


135 


INTERNATIONAL FINANCIAL STATISTIC 








1946 1947 1948 
(Rupees per U. S. Dollar: End of Year) 
3.322 3.322 3.315 3.315 3.315 
(Millions of U. S. Dollars: End of Year) 
32 139 125 133 1389 
30 127 119 54 48 
29 43 56 63 67 
40 Xx 74 67 39 52 
131 X 384 367 289 306 
83 320 295 203 213 
42 60 68 78 84 
6 1 3 5 2 
(Millions of Rupees) 
439 666 765 889 1,011 
287 592 602 963 994 
(1948 =100) 
86 86 98 91 100 
80 77 98 97 100 
112 104 110 90 100 
87 100 61 55 100 
85 71 79 98 100 
(Millions of Rupees: End of Year) 
1066 = 460S's«415— (ss 440—ti«G 
(Millions of Rupees: End of Year) 
ee 542 575 580 638 
133 X 246 220 129 174 
ae 174 225 266 266 
153 177 176 184 
21 49 90 82 
114 113 170 181 
(Millions of Rupees: End of Year) 
263 xX 729 667 562 607 
82 330 275 238 241 
181 xX 399 392 324 366 
50 64 61 64 68 
62 88 144 163 
ee 62 88 144 163 
151 331 305 349 391 
(Per Cent: Average of Months) 
steels rr oat are 2.934 2.94 
(Per Cent: Weighted Average of All Bills Issued) 
— .39 .18 .18 .22 
(1948 =100: Average of Quarters) 
65 97 103 118 100 
121 229 200 162 100 
83 119 119 129 100 
(1948 =100: Average of Quarters) 
50 101 103 108 100 
78 149 138 151 100 
74 117 117 120 100 
(1948 =100) 
58 64 69 103 100 
89 156 152 102 100 
26 56 69 97 100 
18 44 54 









44 67 74 
33 77 81 93 
47 X 85 88 97 
35 78 89 94 

(1948 =100) 
'”"" (Millions of Rupees) 
mai ae -... 2,288 


100 
100 
100 


100 
2,627 


1949 


4.775 


108 


18 

50 

28 

203 
146 

46 

+ 

X 3 


1,063 
1,029 


x 99 
101 

99 

93 


xX 108 


615 


| 
or 
nh 


98 
2,873 


1950 


4.775 


119 
59 
60 


16 
56 
49 
240 


194 
29 
3 

3 


1,663 
1,167 


110 


129 
80 
121 


572 
565 


846 
233 
400 
271 
130 
199 


911 
326 
585 


73 


151 
12 
139 


549 


3.04 


.87 


129 
147 
102 

97 


132 
268 


105 
119 


110 
3,840 


1951 


4.785 






145 


4,507 









VOLUME 





> 140 
> 267 
> 178 


>117 
> 158 
> 135 


155 
52( 
22% 
204 


19) 
11 
10! 
13) 





' Begin 
Decem 


VoLUME V, NUMBER 8, AUGUST, 1952 


ee ---1951——___—__—- Se 
Mar Apr May June July Aug Sept Oct Nov Dec Jan 


(Rupees per U.'S. Dollar: End of Month) 
4.775 4.775 4.775 4.775 4.775 4.775 4.775 4.775 4.785% 4.800 


(Millions of U. S. Dollars: End of Month) 

137 143 136 142 141 148 144 143 140 139 
17 83 78 83 82 92 88 73 71 

59 59 70 69 69 

16 16 15 16 

57 58 60 62 

59 54 5 41 48 
269 270 : ‘ ‘ 26: ’ 260 26: 265 
215 209 ; ‘ 21; ‘ 216 

16 20 ; 11 


25 25 ‘ é ‘ 2% 22 20 


woe ive™ NOR re oO wie oO 


(Millions of Rupees) 
178 5é 5 ‘ é 157 149 139 
132 é 2 119 143 107 131 
(1948 =100) 

107 23 103 113 124 109 135 

71 72 88 99 95 129 
117 5 136 161 101 138 149 
135 ‘ ‘ 101 123 115 123 85 


156 113 141 106 129 145 


(Millions of Rupees: End of Month) 


645 5 ; 709 690 687 676 668 
644 704 684 682 668 661 


(Millions of Rupees: End of Month) 
929 3: y 2 5 é 865 833 837 868 861 
303 ‘ 25 2 2 220 186 196 196 209 228 
403 2 418 426 418 420 420 435 
282 2 , 256 248 233 233 235 237 
121 ‘ 162 178 185 187 185 198 
210 ‘ 2% 183 236 206 204 226 185 

(Millions of Rupees: End of Month) 
1,028 2é J 998 1,000 1,001 1,008 1,006 1,006 
354 f 361 378 372 372 377 369 
674 637 622 629 636 629 637 
78 80 80 81 82 87 82 
160 ‘ 163 168 145 141 124 151 
35 ‘ 91 51 66 66 31 72 
125 72 117 78 75 93 79 
630 2 721 704 756 684 648 721 


(Per Cent: End of Month) 
2.77 2.78 2. ‘ 2.74 2.74 2.74 3.00 2.80 2.80 2.70 2.91 
(Per Cent: Weighted Average of All Bills Issued) 
.48 ‘ .48 - .48 .48 .48 .48 .42 .40 .40 .40 


(1948 =100: Average of Daily Quotations) 
>140<——- 19 ———-»> 185< ——_- —— — ——>135<— 
> 267<——- 1 ———_> 279<«——_- > 278<——- _ ——_—__> 280 <_—- 
>179<——- ——>182<—— >179<——- 1 ———-»>181<—- 

(1948 =100: Average of = of Month Quotations) 
>117<———- 1 ——>118<—— > 119 <—__—_ —>1 ademas 
>158<——- 1 ——>153<——_ >156<——-  —— — 186<- 
>135<——- 1 ——>135<——_- >123<—-——- 1 ———>111<——— 


(1948 =100) 
159 160 113 113 
520 545 ‘ 372 342 
229 245 176 165 
204 224 é 177 166 


191 199 161 157 
110 111 130 130 
109 109 108 109 
138 144 146 148 


‘ Beginning September. * Beginning September 22. + Effective December 17 subject to minor daily fluctuations. 4 July/ 
December. * August /December. 6 1934/38. Page 25 





Chile 





Exchange Rates 
Basic OFFICIAL RATES 
PS ecard cick eee as 
Preferential TER cuceue eons 


A Ne comm 
BO ) 
5 
gs. 

5 
Co] 


OSS ee ee 
FREE RATES 
7 U. S. Dollar 
8 Pound Sterling 
9 Gold: In Coins (100 Pesos). . 
Gold and Foreign Assets 
10 CENTRAL BANK 
11 ee ed a is aig 
12 Foreign Exchange.......... 
13 AMORTIZATION FUND 
14 OTHER BANKS 
15 TOTAL 
16 DOLLAR EXCHANGE IN U.S. 
17 Government and Banks 
18 Business and Individuals 
Foreign Transactions 
20 GOLD PRODUCTION............. 
21 VALUE OF TRADE: Exports a 
22 Imports, c.i-f.. 
VOLUME OF TRADE 
23 Exports (1937 Weights) : 
24 Imports (1937 Weights)..... 
Assets of the Central Bank 
30 ToTAL ASSETS 
81 FOREIGN ASSETS 
82 Domestic LoANs & INVESTMENTS 


BANKS 


33 Government : 
34 Official Entities 
35 Business and Individuals 


86 CREDITS TO OTHER BANKS 
Assets of Other Banks 


40 FOREIGN ASSETS 
41 Domestic Loans & INVESTMENTS 


42 Government 

43 Official Entities 

44 Business and Individuals 
45 CASH 


Currency and Depesits 
50 MONEY SUPPLY 


51 Currency... 

52 Deposit Money 
53 Central Bank 
54 Other Banks 


55 Time Deposits: Other Banks 
56 GOVERNMENT DEPOSITS 

57 Central Bank 

58 Other Banks 

59 BANK DEBITS* 

Money and Capital Market 

70 GOVERNMENT BOND YIELD...... 


71 COMMERCIAL BANK RATE 


72 SHARE PRICEs (Nitrates) 
Prices and Wages 

80 WHOLESALE PRICEs (Santiago) » 
81 Home Goods............... 
82 Import Goods 

83 Cost oF LIVING (Santiago) 
84 WAGES: Manufacturing °. 

85 Copper Mining ° 
Production, Employment, and Income 
90 MANUFACTURING PRODUCTION. 

91 MINING PRODUCTION 

92 Copper Bar 

93 RI sce cop an Vw 'o ds 

94 AGRICULTURAL PRODUCTION 
95 EMPLOYMENT (Manufacturing)... 
96 UNEMPLOYMENT (All Types) ¢ 
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4 Thousands. 


1937 


186 
89 


te 
me 


— 
woow 
—DD 


“1 @ 
on 
~ © 


2.32 


INTERNATIONAL FINANCIAL STATISTICg 


1938 1939 1940 1941 ‘y 1945 1946 1947 


o oe 
po > 
o @ 


3.48 





19.87 
24.97 
31.00 


(Pesos per Equivalent of one U.S. 


31.00 
30.25 
31.43 


. _ cot 
aCacoc wow 


or 


G crete Ome 


te 


ro te 
_ 
w 


on 
> 


wo 
Cc 
a 


8.33 


8.30 


(Pesos per U.S. Dollar: End of Year) 


19.87 19.37 19.37 19.37 19.37 
25.00 25.00 25.00 25.00 25.00 
34.10 32.20 81.00 381.00 31.00 


1948 


19.37 
25.00 
31.00 
43.00? 


Dollar at Official Cross Rates: 


; 31. 32.10 39.50 50.93 65.55 
29.40 29.7 — — 53.60 
32.65 33.50 37.86 42.72 61.41 120.39 

(Millions of U. S. Dollars: End of Year) 

33.2 36.5 110.0 69.1 55.8 63.1 

80.5 80.9 82.3 64.7 45.2 43.4 
o.4 5.6 Zant 4.4 10.7 9.8 
7.6 6.8 5.4 6.6 4.6 6.0 
| D1 15.5 15.3 9.7 20.6 

47.9 51.9 130.8 90.9 70.2 79.7 

28.6 27.3 66.3 60.7 46.3 65.6 

(Millions of U. S. Dollars) 

11.7 9.2 6.3 8.1 5.9 5.7 
132 153 202 213 277 828 
105 108 156 197 266 269 

(1918 =100) 
94 102 105 103 98 100 
82 82 73 89 97 100 
(Billions of Pesos: End of Year) 

1.53 1.93 3.78 4.53 5.34 6.81 
15 20 1.47 1.13 | 1.65 

1.15 1.30 1.84 2.35 2.86 3.38 
.74 .73 1.24 1.58 1.55 1.50 
27 .35 .41 .56 .97 1.20 
15 4 .20 ool .34 .68 
oe .42 .45 1:02 1.25 1.76 

(Billions of Pesos: End of Year) 

14 18 48 47 .30 .64 
3.88 4.45 8.52 10.80 12.89 15.98 

.59 .65 1.14 1.46 1.65 1.41 

0 .19 .07 .08 AZ as 
3.10 3.61 7.32 9.26 11.12 14.40 

.33 .35 .70 .94 1.12 1.56 

(Billions of Pesos: End of Year) 

nies 3.65 7.58 9.61 11.64 13.28 

1.03 1.31 2.68 3.17 3.68 4.32 
1.93 2.34 4.90 6.44 7.96 8.96 
.04 az. .13 Ad oot -20 

1.89 2.23 4.77 6.27 7.70 8.76 

1.31 1.49 2.83 3.09 3.16 3.47 
19 14 46 .32 1.06 2.75 
01 .02 .06 .03 .08 .02 
.18 13 40 .30 .98 2.te 

4.33 5.382 10.82 13.838 17.69 22.18 

(Per Cent: Average = Months) 
9.28 8.94 8.31 8.20 8.33 8.33 
(Per Cent: Average of Semi-annual Data) 
8.37 8.42 9.21 9.22 9 10.00 
(1948 =100: orcas of Months) 
9.1 8.3 45 73 100 
1048-100) 

30 36 58 68 xX 87 100 

29 32 54 63 xX 85 100 

34 43 68 2 & SS 100 

27 31 55 63 85 100 

21 27 52 60 81 100 

30 35 66 76 90 100 

(1948 =100) 

74 82 87 93 96 100 

87 100 94 83 94 100 

82 107 109 84 96 100 

81 77 75 106 93 100 

93 92 94 94 20 100 

87 101 95 98 106 100 
7.34 3.21 3.51 3.43 3.70 3.20 


>» Home-consumed goods; prior to 1947: all goods. 








1949 1950 
9:37 19. $7 
25.00 
31.00 31. 00 
43.00 43.00 

— 60.00 
60 .00¢ 

End o of Year) 
99.08 72.50 
86.19 63. 10 
159.22 140.78 

42.9 54.9 

39.9 40.3 

3.0 14.6 

4.6 2.8 

27.2 23.6 

74.6 81.3 

60.9 79.5 

os 45.9 

33.6 

6.3 6.5 

297 282 

305 248 

93 88 

136 98 
7.98 10.15 

1.33 1.70 
3.98 5.50 

1.40 1.88 

1.48 1.91 

1.10 ise 
2.64 2.91 

.84 .73 
19.51 20.49 
1.30 1.20 

.64 .81 
17.56 18.48 

2.01 2.00 
15.86 18.46 

5.21 6.32 
10.65 12.14 

-23 -32 
10.42 11.82 
4.69 .99 
3.57 1.63 

.07 -06 

3.50 1.57 
29.15 34.73 

8.33 8.33 
10.20 10.68 

95 115 

114 134 

114 130 

115 143 

119 137 

118 1385 

123 153 

104 100 

87 85 

83 81 

96 88 

100 95 

103 100 
3.44 2.94 


eDaily earnings. 





| 
1951 


19.37 
31.00 


— 1 on 
moras 


woxrS on, eo PO 


mowo ae 
copim CO nS 


292 


175 
164 
200 


RT TT TT ht TT TT TT, 


* Monthly totals and 12-month averages. 






VOLUME | 


19.37 


31.00 
43.00 
50.00 
60.00 


70.10 
65.24 
143.20 


wr mo 
COs BUS 


ww- 
ocowcom 


June 


19.37 


31.00 
43.00 
50.00 
69.0) 


July 


19. 


31.09 
43.00 
50.00 
6).0) 


37 


Aug 


19.37 
31.090 
43.00 
50.00 
6).0) 


Sept 


(Pesos per L 


19.37 


31.00 
43.00 
50.00 
6).0) 


Oct 


19.37 


31.0) 
43.09 
50.00 
d).)) 


Nov 


’, S. Dollar: 


19.37 


31.00 
43.00 
50.00 
69.0) 


End of Month) 


19.37 


31.00 
43.00 
50.00 
69.09 


19.37 


31.09 
43.00 
50.00 
69.09 


19.37 


31.00 
43.09 
50.00 
6).0) 


Mar 


19.37 


31.00 
43.00 
50.00 
60.09 


1952 
Apr 


19.37 


31.00 
43.00 
50.00 
6).0) 


May 


June 
» 
37 


-09 
-09 


90.00 
99.0) 


Chile 


July 


19.37 


31.00 
43.00 
50.00 
69.09 


(Pesos per Equivalent of One U 


. S. Dollar at Official Cross Rates: 
89.80 93.30 93.75 94.75 


End of Month) 
93.00 92.60 92.60 


94.00 103.09 104.00 115.50 , 21.99 

82.14 87.32 83.93 83.33 83.25 79.64 aa 78.93 81.43 82.86 a 3.57 “23 

150.49 150.49 152.91 152.91 152.91 157.77 157.77 155.34 . 162.62 a4 5.92 .78 
(Millions of U. S. Dollars: End of Month) 


123.50 
121.18 
188.35 


CIS ORK POD 


S ' 
mt Ane owD 


89 


oC np 
moO ~TOOCt Com 


56. 
45. 
Ti. 

I. 
30. 


69. 
36. 
33. 


Iwo more ANS 


18 


24 


ne 
—_ 


67 
96 


.10 
76 


8. 


-—————+ 11.43 <—— 


174 188 


156 
151 
167 
152 


164 
153 
189 
153 
144 


106 


' Discontinued January 9. 


*1935/39. 


— ero hr 
' 


239 


169 
159 
194 
154 


118 


93 
85 
95 


2.76 


.88 
52 
-06 
31 


m rowcwoo eth 


eK NmNmo-) 


Dro PN ARO 


oO 
32 
25 
85 

103 


11.86 


59. 
45. 
14. 

3. 
18 
81 
56. 
28. 
27. 


Cot MOS NN 


31 
31 


81 
124 


12.00 
1.84 
7.80 
2.56 
3.26 
es = 


(Per Cent: 


8.33 


62. 
45. 
TT. 
3. 
14. 
80.% 
55. 
28. 


27.3 


(Millions of U. 


4 
21 


or 
ae 


60 
91 


(Billions of Pesos: 


12.64 
1.93 


(Billions of P 


46 
23.21 
1.23 


21. 


a. 


2.18 
3d 
.83 
23 
.60 
33 
2.03 
.02 
2.01 
95 


8.33 


— & OF 
ona hoor 


sor 
to 


ro 
5 oS 


29 ( 


5 
31 
29 


(1948 =100) 


76 
108 


12.81 
1.80 
8.69 
3.66 
3.50 

.53 


2 oF 


.53 
23.17 
.26 
.82 
.09 
2.96 


moor 


9 


54.3 


mow aoe 


odor wo oll 


8.33 


52. 
45. 

7 

4. 
14 
71 
47 
18 
28. 


eee mene? hd 


Oo 
36 
28 
82 

109 


13.06 
.63 


esos: 


91 a 
o1.Ja 


“22.89 
7.04 
15.86 
.26 
15. 


2.45 


8.33 


S. Dollars 


56. 
45. 
Hi. 

2 
19 
78 
54. 
25. 
28 


a cs tom ehh 


gigs 
uo - & 


tore 
ot 
oror 


End “ Month) 


13.07 
1.74 


8.33 


65.5 
45. 
20. 

2 
18 
85 
56. 
26. 
29. 


aoc aon nore ce 


6 
21 
31 
46 
137 


_ 


mnmowes mw 


78 
02 


‘03 
"38 


Average of Daily Quotations) 


8.33 


63. 
45. 
18 

2 
20 
86. 
59. 
29. 
29. 


Ore CoN kOe 


8.33 


(Per Cent: Weighted Average Rate on All Loans Made) 





158 
200 
161 
144 


114 
73 
56 
85 


2.64 


? Beginning February. 


307 


175 
163 
203 
166 


122 
92 
91 
84 


2.48 


310 


180 
167 
210 
175 


124 
100 
99 
91 


2.42 


359 


187 
175 
215 
185 
145 


114 


91 
90 
88 


2.45 


378 


375 


(1948 =100) 


191 
181 
215 
189 


(1948 = 100) 


132 


101 
94 
97 


2.56 


3 Beginning August. 


192 
178 
223 
182 


137 
95 
89 
93 


2.46 


> 12.02 <—_<_<____—_ 
(1948 = 100: Average of Daily Quotations) 
19 


192 
177 
224 
183 
176 


128 
92 
88 
96 


2.71 


526 


191 
178 
221 


184 


3.70 


574 


195 
178 
234 
185 


6.11 


‘ Beginning January 10. 


- & 


OAD MOAN Nols 
Cm Co eee COP CO 


hom ocr or 


NmNMmowwws > 


8.33 


nea Oe INO 


8.33 


> 12.16<- 


196 
181 
232 


188 


4.59 


5 Average of 10 months. 
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Colombia 





1937 1938 1939 1940 1941 y 1945 


(Pesos per U.S. Dollar: End of Year) 


Exchange Rates 

SELLING RATES 
Official Without Tax........ 
Official With Tax 


Me 


Class II Imports....... 
Class III Imports....... 
Class 1V Imports....... 
ace ashe shape es 


BuyYING RATES 
7 Basic Official.... 
8 Effective Coffee Rate. 


Gold and l’oreign Assets 


10 BANK OF THE REPUBLIC......... 
11 Gold 
12 Foreign Exchange.......... 


18 OTHER BANKS: Foreign Exchange 


DH Ne Ce % 


Government and Banks Pee a 
Business and Individuals... . 
Foreign Transactions 

20 GOLD PRODUCTION............. 
VALUE OF TRADE 


21 DEE CENTS GASES So ee und 

22 ee ee ee 
VOLUME OF EXPORTS 

23 / a ee 


Assets of the Bank of the Republic 
80 FOREIGN ASSETS............... 


$1 Domestic LOANS & INVESTMENTS 
$2 Government............... 
33 Official Entities............ 
84 Business and Individuals... . 


85 CREDITS TO OTHER BANKS...... 


Assets of Other Banks 

40 FOREIGN ASSETS............... 

41 Domestic LOANS & INVESTMENTS 
a eB ia aa 


Currency and Deposits 


OT 

§1 es oi cc Cheek ou 

Deposit Money............ 

Bank of the Republic... 

Other Banks........... 

TIME Deposits: Other Banks... . 

Gov’t Deposits: Bank of the Rep. 

ON = |, eee ae 
Money.and Capital Market 

70 GOVERNMENT BOND YIELD...... 


71 SHARE PRICEs (General)........ 
Prices and Wages 

80 WHOLESALE PRICEs: Coffee..... 
81 Cost or Livinc (Bogota)....... 


Production and National Income 
90 CRUDE PETROLEUM............. 
AGRICULTURAL PRODUCTION 
91 ED IES cs. ie engi e's os 06 


92 NATIONAL INCOME.............. 
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? Beginning Decem 


Class I Imports........ 


DOLLAR EXCHANGE IN U.S. BANKS 


ber 17. 


1.820 


22 
16 


» 
a 


85 


681° 


1.755 


1.768 


29 


18.2 


144 
159 


76 


as 
tw 
owocoro t& 


— 
S 
o 

onw © 


30 
40 


91 


* Monthly totals and 12-month averages. 
From June 9 through December 16 a premium buying rate of 1.845 existed. The 3 classes of tax rates 
were first established on June 9 and resulted in effective rates of 2.001, 2.106, and 2.282, respectively. 


(Millions of U. S. Dollars: End of Year) 


1.755 1.765 
1.8233 
1.8642 
1.7689 1 "9493 
2.0253 

1.745 1.7465 
24 25 

21 17 

8 7 

1 2 

25 26 

12 16 
20.0 22.1 
136 126 
183 148 
67 80 
42.4 48.6 
52.7 71.5 
37.3 49.7 
12.2 13.6 
0° US 
22.4 17.5 
2.6 22 
107.9 116.5 
26.1 28.1 
146.3 158.3 
82.1 79.7 
64.2 78.6 
A 2.8 
63.7 175.9 
16.2 16.1 
13.9 14.1 
208.0 201.7 
8.17 8.46 
94 79 

32 25 
41 40 
101 108 
1.05 1.03 


1.755 


.823 


942 ( 


1 
1.864{ 
1 
2 


2.025 


i. 


7 


45 





INTERNATIONAL FINANCIAL STATISsTIC¢g 





1946 


1.755 1.755 1.765 
1.817 1.817 1.825 
1.745 1.745 1.746 


23 177 176 111 
16 127 145 83 
6 50 $1 28 
1 3 4 3 
23 180 180 114 
uz @ 58 46 
(Millions of U. S. Dollars) 
23.0 17.7 15.3 13.4 
(Millions of Pesos) 
134 246 852 446 
170 281 403 639 
(1948 =100) 
53 93 101 96 
(Millions of Pesos: End of Year) 
39.5 309.4 308.5 194.5 
84.8 74.6 96.4 140.9 
54.5 65.5 85.7 103.3 
12.6 8.8 10.3 37.5 
iad 2 3 on 
28.5 25.5 34.1 108.8 
(Millions of Pesos: End of Year) 
2.5 5.2 6.5 5.3 
144.3 286.3 394.3 440.3 
26.1 85.3 80.5 89.0 
(Millions of Pesos: End of Year) 
176.0 472.6 583.4 640.6 
95.0 218.6 270.0 306.1 
80.9 254.0 313.4 334.56 
4.0 1.0 1.0 1.5 
77.0 253.0 312.4 9388.0 
18.2 24.7 40.5 35.3 
14.2 76.2 63.7 37.3 
228.5 434.1 5387.4 682.3 
(Per Cent: Average of Months) 
X 6.41 6.62 6.64 7.18 
(1948 =100: Average of Months) 
83 140 148 116 
(1948 =100) 
36 54 69 89 
39 67 73 86 
(1948 =100) 
103 96 94 105 
a 89 98 
(Billions of Pesos) 
1.06 X 1.92 2.33 2.86 


1947 


1948 


1.960! 
2.155! 
2.272! 
2.545! 


2.6785 


1.950! 


505 
589 


100 


163. 


193. 
131. 


19 
145. 


r= 
tb 
wooew = 


eo 
o 


© 
a 
ao 


749. 
367. 
381. 


100 
100 


100 


100 
3.44 


1949 


1.960 


2.155 | 


2.272 
2.545 


2.861 


1.950 


111 


52° 
55° 


114 
86 


129 
107 


125 


112 
4.30 


1950 


1.960 
2.038 
3.082 


1.950} 


6.49 
101 


186 
129 


144 


109 


1951 


2.510 


2.585! 


—! 


1.950 
2.500! 
2.186? 


123 


140 


162 





* Beginning March 20. 






VOLUME 


' Beg 
Octol 


VYoLUME V, NUMBER 8, AUGUST, 1952 Colombia 


—-— 1951-_____ —— —— ——— —————. ——— 
Feb Mar Apr May June July Aug Sept Oct Nov Dec Feb Mar Apr 


(Pesos per U. S. Dollar: End of Month) 
.510 2.510 2.510 2.5 2.510 2.510 2.510 2.510 2.510 


585 2.585 2.585 2. , 585 2.585 2.585 2.585 


.950 1.950 1.950 1.950 1.950 .950 
500 2.500 2.500 2.500 2.500 ‘ 2.500 
2.088 2.088 2.1707 2.1788 2.1868 .195* ¢ 
(Millions of U. S. Dollars: End of Month) 
87 86 92 105 123 133 
5 3 3 4 3 
89 95 109 126 
66 5 46 61 80 106 
46 26 41 59 84 
20 y 20 20 21 23 
(Millions of U.S. Dollars) 
1.4 ‘ ‘ 1.5 1.8 1.2 1.2 9 1.6 


(Millions of Pesos) 
73 76 101 112 102 138 107 
62 80 100 94 Tt 62 111 


(1948 =100) 
59 64 89 97 91 133 102 
(Millions of Pesos: End of Month) 
210 168 166 178 203 239 259 


191 246 231 238 220 223 232 
135 142 141 151 151 151 149 
14 14 14 16 22 21 17 a 
42 69 90 74 65 48 54 64 


185 172 199 218 204 211 153 


(Millions of Pesos: End of Month) 
11 13 8 8 9 10 9 9 
742 757 750 791 810 825 837 803 
154 163 110 138 144 156 127 172 


(Millions of Pesos: End of Month) 
940 950 950 1,002 1,017 1,069 1,119 1,142 
376 379 417 406 404 423 512 442 
564 572 533 596 613 646 608 700 
3 3 4 4 4 1 1 3 
561 568 529 592 610 644 607 697 
46 46 48 53 48 49 51 59 
62 75 59 92 131 121 91 108 
1,080 1,158 1,244 1, 1,156 1,274 1,352 1,344 1,484 


(Per Cent: Average of Daily Quotations) 


6.59 6.67 6.60 : 6.66 6.66 6.66 6.50 6.29 6.39 
(1948 =100: Average of Daily eens 
94 94 93 96 99 99 100 100 101 


(1948 =100) 


SCRHOH One 


eo sys 
a @ 


222 226 © @=— 222 re - sakes: aes 

148 146 145 138 138 187 187 136 
(1948 =100) 

162 168 162 167 160 166 145 ~~ 161 


LD 


* Beginning February. ‘Single tax rate beginning July 10. ’ December average. * Discontinued March 20. 7 Beginning 
October 29. * Beginning middle of month. * Last weekly statement of month or year. 10 1935/39 Page 29 





Costa Rica 


INTERNATIONAL FINANCIAL Statistics | yo, UME 


1937 1938 1939 1940 1941 ‘Y 1945 1946 1947 1948 1949 1950 1951 


(Colones per U. S. Dollar: End of Year) 


{6.67 
With Surcharge 5.62 5.62 5.62 5.67' = 6.67 \6. 80? 


Free 5.70 5.76 6.71 6.01 6.89 
With Import Surcharge 
First Category 
Second Category... 
Third Category.... 
Fourth Category... 


Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 


10 CENTRAL BANK x ; .99 2.41 .66 2.68 4.46 
11 Gold ‘ . -81 a .03 2.02 2.04 
12 Foreign Exchange ; : 18 1.62 .63 .66 2.42 
18 OTHER BANKS: Foreign Exchange ‘ ; ; .97 1.40 .79 2.83 3.23 
14 ‘TOTAL 0% : iz 1.96 8.81 .44 6.61 7.68 
15 DOLLAR EXCHANGE IN U.S. BANKS Sih wale Ante Resi .89 7.74 7.80 
loreign Transactions 

VALUE OF TRADE (In Colones) 


Exchange Rates 
SELLING RATES 


(Millions of Colones) 


Exports 

SOO Ei onion v oeisas:s.s 
VALUE OF TRADE (In Dollars) 

Exports 

SEE OE Be, ic vei ses cca os 


54.8 
99.9 


64.7 
151.3 


80.8 128.9 


185.56 


270.0 


(Millions of U. S. Dollars) 


9.77 
17.80 


11.53 
26.95 


14.30 
33.04 


22.96 
48.08 


(1948 =100) 

103 100 66 86 

54 29 59 75 

131 30 92 126 
(Millions of Colones: End of Year) 
13.5 43.0 16.0 25.0 
25.3 24.5 25.4 26.0 
10.3 9.2 11.8 12.8 
15.0 15.3 13.4 13.2 


9.7 26.4 42.0 49.6 


(Millions of Colones: End of Year) 
7.9 10.0 15.9 18.2 


67.5 126.2 157.0 174.3 
4.6 2.6 15. 

6.3 16.6 16. 
6.6 
7.8 


VOLUME OF EXPORTS 
24 


26 
Assets of the Central Bank 
80 TF oREIGN ASSETS 
DomEsTIC LOANS & INVESTMENTS 
Government 
Official Entities 
84 CREDITS TO OTHER BANKS...... 
Assets of Other Banks 
40 YF oreEIGN ASSETS 
Domestic LOANS & INVESTMENTS 


on 
~1 Co 0O 
Go & CO 


_ 
o 


i) 


— mec 
te 
or 


meso 
_ 
a mod 


1 elie” 
oN. 
— 
tS COq 
mH Oen or 


oe 
ao 
oa 


ee 
or 
=) 


oOo 
~ 


UCOAWis © 


© MH tomT © 
a 
co 


5 107.0 125. 


2 14. 
(Millions of Colones: End of Year) 
147.1 141.7 160.2 


to 


So PADS 
co 


eo 

© One 

oO OFNRD Oo 
~~ 

oOo 

OD Poow a 


Currency and Deposits 
50 MONEY SUPPLY 
§1 


nny > 
eonmo 
=o 


ooo or Gh CO 


COHN Oem 
rn 
owe 


remo 
cowr 


tom OOo Go 0Om 


Deposit Money 


Central Bank 
Other Banks 


55 TIME DEPOSITS 
56 GOVERNMENT DEPOSITS 
57 OTHER DEPOSITS 


58 BANK DEBITS* : ‘ : ; 
Prices (1948 =100) 
80 WHOLESALE PRICEs (All Goods). . 84 


81 Home Produced Goods 94 
82 Export Goods 52 
83 Import Goods 65 


84 Cost or LIvING> 82 


te 

t 
nwno ovr 
om) 
oo oo 
— co 


mre s 
ow &#N Owen 


Pon wa own 


co 
a 
~ | 
ox | 
} | 
a | 


* Monthly totals and 12-month averages (10 months average for 1948). > San Jose. ' Regin 
Page 30 * Begin 
Octobe 
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$$$ $$$ 1952 ——$____ —___ 























—_} —_—_— 1951——$ $$ 
951 Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July 
(Colones per U. S. Dollar: End of Month) 

.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 1 
a 6.24 6.24 6.24 6.24 — — - = — — — — i ais on as are aa ae 
00 B02 7.76 T:3T «TO UTC UTS CUT CUTS UTS CUTS OUT 7.09 7.00 6.90 6.73 6.75 6.75 6.65 8 
-~ 8.59 8.31 8.14 8.07 —_ — — = 5 
lt 11.14 10.86 10.69 10.62 10.62 10.64 10.64 10.64 5 
= 13.27 34.00 T2.a6 23.76 21.76 22.07 Mate (18.97 7 as i ™ 7 — = —e a — <a 
— 13.69 18.41 18.24 18.17 13.17 138.19 13.19 13.19 7 





(Millions of U. S. Dollars: End of Month) 






























21 5.80 5.74 3.99 4.36 7.70 7.47 6.96 6.21 5:16 5.71 8.21 12.75 15.12 17.01 18.16 . 10 
06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 .... 11 
16 8.74 3.69 1.93 2.380 5.64 5.41 4.90 4.16 3.10 3.66 6.16 10.70 13.07 14.96 16.11 12 
02 5.67 56.69 5.40 65.14 4.81 3.70 2.47 2.58 2.90 3.14 3.02 3.544 93.58 3.45 3.22 $3.05 2.75 .... 18 
7 ; 9 Se 9.43 8.80 8.06 8.85 11.23 16.29 18.65 20.46 21.38 ; Kon . 
(Millions of Colones) 
6 29.5 22.6 23.3 14.5 24.0 12.8 8.0 11.8 9.9 13.2 25.9 33.5 32.4 31.9 20 
2 4. 22 71.5 2s ST RS Me Bl 27.9 32.2 31.0 30.0 29.1 29.7 21 
(Millions of U. S. Dollars) 
: 5.25 64.02 €.15 2.0 4.36 2.27 1.48 3:0 1.77 2.36 €@ 5.96 5.77 5.68 22 
4 3.64 3.77 $3.82 4.20 5.46 5.04 4.87 5.01 4.97 5.74 5.52 5.35 5.19 5.29 23 
(1948 =100) 
(Millions of Colones: End of Month) 
3 2.6 $2.2 22.8 24.4 4.0 4.0 ° 99.2 38.9 28.4 31.6 4.3 75.7 87.7 97.7 104.0 103.3 108.9 103.6 30 
: $1.6 30.9 $81.8 31.1 289.7 28.6 286.5 28.6 28.2 28.5 28.3 23.1 27.7 2.7 Fé 27.6 23 22 Hf 
7 18.8 18.1 19.0 18.3 16.9 15.8 15.8 15.8 15.5 15.8 15.6 15.4 15.1 15.0 15.0 15.0 14.7 14.6 $2 
12.8 3.8 1.8 8.7 13.7 13.7 12.7 5:3 as ae 12.7 12.6 12.6 12.6 12.6 12.6 12.6 12.6 33 
b 71.5 67.1 68.4 69.4 62.0 62.8 65.6 69.9 76.9 80.4 76.6 53.0 47.8 41.9 37.8 937.1 40.8 42.3 3% 
(Millions of Colones: End of Month) 
D 8 22.1 4 2B oS 62S lUSDhlUMS! CURA UT IS 20.0 19.9 19.4 18.1 17.2 15.5 40 
; 233.2 227.3 224.2 226.4 225.4 225.3 227.5 228.3 233.9 240.4 240.2 233.2 228.7 224.6 224.3 237.1 243.0 41 
. 40.5 39.9 37.9 35.9 34.5 32.8 31.6 29.4 28.6 28.3 26.4 27.6 2.8 27.3 2.3 HO Mid 42 
g 8.8 7.2 5.4 3.6 1.9 — — — — — - - — - - - . 43 
183.9 180.2 180.9 186.8 189.1 192.5 195.9 198.9 205.3 212.1 213.9 205.7 201.8 197.4 199.0 205.5 208.6 hh 
v 25.4 25.0 27.9 29.4 27.1 30.9 28.9 28.9 29.8 30.4 33.7 $3.5 35.2 36.7 38.0 38.0 939.7 45 
(Millions of Colones: End of Month) 
213.1 209.2 209.4 212.9 .... 211.4 206.7 204.9 204.3 208.6 221.8 238.9 243.9 247.0 256.9 262.3 260.2 50 
: 99.0 99.1 99.7 99.3 101.8 97.9 96.3 97.5 97.5 99.4 108.3 106.5 109.0 109.2 109.1 111.6 110.1 51 
, 114.1 110.0 109.7 118.6 .... 118.5 110.4 107.4 106.9 109.2 113.6 132.4 134.9 137.8 147.8 150.7 150.1 52 
: 4.5 3.8 S,F 4.7 3.7 2.9 3 a yy ‘ os 1 .6 3 3 oe a 3 53 
: 109.6 106.2 106.0 109.0 .... 110.6 110.2 107.3 106.6 108.9 113.3 132.3 184.4 137.5 147.5 150.5 150.0 , O45 
27.9 28.7 31.5 30.9 29.4 29.8 28.5 31.0 32.9 32.0 28.5 30.8 30.6 32.0 32.1 36.5 35.9 55 
Fa J aa? a. >} ae ae ae | oe ee 36.1 38.1 41.6 41.0 35.8 46.7 56 
15.4 7.0 5 a 7 PY 3 .6 5 2 3 4 .6 4 4 - 57 
237.1 233.2 246.1 219.9 203.0 221.4 219.4 221.6 224.4 212.8 250.6 271.9 261.3 278.8 273.5 58 
: (1948 =100) 
‘ 119 123 125 127 120 113 110 108 108 107 108 109 106 107 107 107 105 102 380 
) 118 125 127 129 124 122 119 118 119 124 121 122 118 118 123 119 117 114 81 
157 157 154 151 147 143 142 147 147 143 135 134 132 135 131 138 141 141 82 
121 121 122 122 112 94 91 88 85 81 2 83 84 85 84 82 80 78 83 
127 127 126 








LL ———————————————————— 


' Reginning December 13. * Beginning October 13 surcharge of 20 per cent applied to second and third category imports only. 
* Beginning April 1 and applicable to preferential imports only. ‘Abolished June 9. ’ Beginning April 1. * Abolished Page 31 


October 1. 






Cuba 





1937 1938 1939 1940 1941 ‘y 1945 


Exchange Rates 

SELLING RATES 
1 Ss a oni ste 
2 ORR UE: aes aw oie woe 
Gold and Foreign Assets 
10 NATIONAL BANK................ 


11 sy cash esnacedys 
12 Foreign Exchange.......... 
13 Foreign Investments........ 
OTHER FOREIGN EXCHANGE 
14 I i a a + 
15 Business and Individuals... . 
SEES cousin Sad alan i wie:o 
17 DOLLAR EXCHANGE IN U. S. BANKS 
18 Government and Banks..... 
19 Business and Individuals... . 


Foreign Transactions 
VALUE OF TRADE 


20 RE os Si a's eae 4 

21 ESS ae 
VOLUME OF EXPORTS 

22 eae res aa shh ee 

23 Tobacco (1935/39 Weights) .. 


Assets of the National Bank 
30 FOREIGN ASSETS............... 


Domestic LOANS & INVESTMENTS 
$1 Government........... 


82 CREDITS TO OTHER BANKS....... 
Assets of Other Banks 

40 FOREIGN ASSETS............... 
41 Domestic LOANS & INVESTMENTS 


42 Government............... 
43 Business and Individuals... . 
44 Of which: Domestic Loans 
MR ie Sc be ae enh Kus wo x 
46 ee ill wikis ale 
47 Ue 


§1 os wk ica elk oe 
§1a SR eee 
§1b a. oo, SDOPMRTS. .... 26.5%. 
52 Deposit Money............ 
52a BD Nees te a eng 
52b U.S. Dollars........... 


fee Pe 
54 GOVERNMENT DEPOSITS 


BANK DEBITS»” 


55 To Deposit Money......... 
55a PR rire trick, abe eek 
556 UO eee 
56 To Government Deposits... . 
Prices 


80 WHOLESALE PRICEs: Sugar 


UNIT VALUE OF EXPORTS 
81 Tobacco (Current Weights). . 
82 RETAIL PRICEs (Food) ¢ 


Production and National Income 
AGRICULTURAL PRODUCTION 


90 CS eee 
91 ee Oe os le 
92 Tobacco 


* 1937-1941 December averages. 
average for 1940 and 1946). 
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144 
96 
48 


41 
53 
37} 


68? 
98 


146 
108 


163 
104 
59 
34 


50 
37 


98 


> Monthly totals and 12—months averages (6-months average for 1937 and 11-months 


1.135 
1.158 


159 
114 


46 
89 


"53 
80 


*In Havana. 


| | ee 


22 
80 


67 


41 
1] 


163 
72 


91 
56 
35 


37 


179 
123 


56 


32 


49 
34 


"87 


100 


(Pesos per U. S. Dollar: End of Year) * 


1.001 1.000 1.000 1.000 
1.020 1.020 1.020 1.020 
Millions of U. S. Dollars: End of Year) 

1 232 266 346 

1 191 226 279 

_— 41 40 67 
44 202 224 280 
26 145 161 213 
72 579 651 838 
62 128 163 235 

(Millions of Pesos) 
216 410 534 7173 
138 238 800 520 
(1948 =100) 

56 62 63 94 
91 153 157 94 





1946 


INTERNATIONAL FINANCIAL STATISTICg 


1947 


(Millions of Pesos: End of Year) 


(Millions of Pesos: End of Year) 


44 202 224 280 
73 125 177 192 
“60 dill 162 #174 
41 238 238 270 
23 134 123 177 
18 104 115 92 
(Millions of Pesos: End of Year) 
198 671 799 956 
91 312 376 467 
65 167 214 254 
26 145 161 213 
107 359 424 490 
54 164 210 260 
53 195 214 230 
32 74 79 96 
212 398 531 693 
140 172 = 264 8:70 
72 226 267 323 
(1948 =100) 
39 68 83 112 
48 101 107 113 
37 71 78 92 
(1948 =100) 
ee pte 110 111 
62 59 67 97 
75 115 150 138 
(Millions of Pesos) 
1,072 1,255 1,672 








1948 


1.000 
1.020 


316 
2389 
28 


266 
296 
879 
219 


72 
iY 


Nn 
I 


100 
100 


266 
210 


195 
218 
132 

87 


1,041 
586 
289 
296 
456 
259 
196 
103 


745 
456 
289 


100 
100 


100 


100 
100 
100 


1949 


1.000 
1.020 


343 
299 
44 


186 
384 


913 
164 


593 
451 


83 
82 


186 
210 


192 
229 
158 

70 


1,123 
671 
287 
384 
453 
306 
146 


103 


650 
490 
160 


98 


111 
86 


x 


Pa Pd be be 


1950 


1,273 
782 
303 
479 


491 
345 
146 


54 
136 


731 
598 
133 


118 
115 


84 


110 
93 
166 
1,683 


1951 





1.000 
1.020 







495 
311 
154 

30 









77 
567 
1,139 
252 
195 
57 







786 
640 








92 




































‘141 
1,860 



























VOLUME 
———— 


Feb 


1.000 
1.020 


431 


' Jul; 


ooo 
Apr May June July Aug Sept Oct Nov Dec Jan 


(Pesos per U. S. Dollar: End of Month) 
1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 
1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 


(Millions of U. S. Dollars: End of Month) 
431 453 483 513 529 564 556 538 523 501 495 485 
271 271 271 271 281 281 2$1 311 311 311 $11 311 
130 152 182 212 219 253 235 198 182 154 144 
30 30 30 30 30 30 30 30 30 30 30 


105 97 99 90 88 72 72 78 79 v7 
489 492 497 503 513 516 528 540 547 567 


1,025 1,042 1,079 1,106 1,131 1,153 1,155 1,156 1,149 1,139 amas 
258 276 319 328 328 354 337 312 305 252 253 


207 227 269 276 275 297 278 254 244 195 196 
50 49 50 52 52 58 58 58 61 57 57 


(Millions of Pesos) 
60 48 


53 89 93 76 85 75 51 42 


51 57 56 56 56 59 45 56 47 49 


(1948 =100) 
118 141 105 118 104 78 82 65 59 


(Millions of Pesos: End of Month) 
483 529 564 556 538 523 501 495 


36 29 29 29 29 29 29 29 
2 1 1 1 1 5 7 9 


(Millions of Pesos: End of Month) 

72 72 78 79 85 77 
407 405 409 416 429 

27 50 48 47 47 47 
356 357 362 369 383 

321 334 341 355 

265 264 244 234 

234 226 222 205 195 

39 42 39 39 


(Millions of Pesos: End of Month) 
1,386 1,385 1, 1,429 
870 871 917 


330 324 350 
540 547 567 
517 514 512 
429 425 ‘ 428 

88 88 84 


77 78 82 
179 174 156 


714 780 809 
659 729 753 
55 51 é 56 
18 18 20 
(1948 =100) 
131 125 114 


96 


LLL 


' July / December. 2 1934/38. 3 Production in 1951/52. 





Denmark 





1937 1938 1939 1940 1941 y 1945 1946 1947 1948 1949 1950 1951 


(Kroner per U. S. Dollar: End of Year) 


Exchange Rates 
1 SELLING RATE... 


2 ENE oo Grin wi a , 4.49 
Gold and Foreign Assets 
10 NATIONAL BANK............... 69.6 
11 Te ee oe Sk ab. 63.6 
12 Foreign Exchange. ......... 16.1 
18 OTHER BANKS: Foreign Exchange 19.3 
ee a kG ake Edessa ew Kes « 8.9 
15 DOLLAR EXCHANGE IN U.S. BANKS 
16 Government and Banks. 
17 Business and Individuals. . 
Foreign Transactions 
VALUE OF TRADE 
20 Exports...... er 1,641 
21 SEI MER a 56 60s ns e'ains 1,649 
22 Trade Balance . —108 
23 Net SURPLUS WITH EPU AREA... 
VOLUME OF TRADE 
24 Exports (1947 Weights) 140 
25 Imports (1947 Weights)..... 114 
BALANCE OF PAYMENTS 
26a Goods: Credits, f. o. b. 
26b Debits, f. 0. b. 
26c Services & Nonmonetary Gold 
26d Private Donations & Capital 
26e Special Official Financing 
26f Net Errors & Omissions 
27 Surplus or Deficit ( 
28a COF: Grants & wane ai 
28b COF: Short term. 
Assets of the National Bank 
30 FOREIGN ASSETS ............... 190 
81 Domestic LOANS & INVESTMENTS 449 
82 Sn owe aww h 195 
83 Non-Government........... 254 
Assets of Other Banks 
£0 Pommicn Ageets ............... 87 
41 Domestic LOANS & INVESTMENTS 4,870 
SRN G CELE Arak saskecakeene 217 
Currency and Deposits 
50 MONEY SUPPLY................ 2,453 
51 SR ie kn Ce Sabx oe 402 
52 Deposit Money............ 2,050 
53 Other Banks........... 1,979 
54 Postal Checking System. 71 
55 TimE DEPOSITS................ 2,421 
56 GOVERNMENT DEPOSITsS......... — 
Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 4.48 
SHARE PRICES 
71 CN soca wa paswodee'e 76 
72 N66 oS ia alg oes ws 5 & 86 
Prices and Wages 
80 WHOLESALE PRICES* 47 


81 Home-Type Goods......... 50 


82 Export Goods......... 36 
83 Import-Type Goods. . 43 
UNIT VALUE OF TRADE 
8h Exports (Current wanda 40 
85a | A ee = 35 
85b Bacon. . 47 
86 Imports (Curent Weights)... 42 
87 FREIGHT RATES ”....... F 
88 Cost OF LIVING.......... 59 
89 WacEs (Hourly Earnings)....... 48 






* Home-consumed goods. 
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4.83 


76.7 
63.4 
23.3 


25.8 
102.6 


1,635 
1,625 
—90 


139 


ORD ROW WI 


5.18 


~ 


tr 
- ©O©§O Ww Ko 
— & oO POD 


* & 


1,578 
1,740 
—162 


139 
126 


124 
712 
148 
564 


123 
5,094 
203 


> 1949 =100. 
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5.18 5.18 4.81! 4.81 4.81 4.81 
(Millions of U. S. Dollars: End of Year) 
58.7 62.2 83.8 86.8 76.1 83.9 
62.0 44.3 37.6 37.5 $2.0 $2.0 
6.7 17.9 46.2 49.3 44.1 52.0 
10.3 72 32.3 37.2 25.2 27.0 
69.0 69.4 116.1 124.0 101.4 110.9 
17.8 18.1 25.9 66.5 52.8 44.7 
(Millions of Kroner) 
1,517 1,278 904 1,618 2,313 2,731 
1,377 1,811 696 2,848 3,090 $3,424 
140 —33 208 —1,230 —777 —693 
(1948 =100) 
108 66 39 74 92 x 100 
70 55 26 105 96 x 100 
(Millions /?- U. S. Dollars) 
345.1 493.5 579.8 
—548.3 —594.2 —649.2 
42.9 37.6 9.4 
61.7 51.1 20.6 
—47.1 -387.5 -18.8 
—19.7 8.0 6.0 
—165.4 -41.5 —-—51.7 
18.3 -13.5 83.6 
147.1 55.0 -—31.9 
(Millions of Kroner: End of Year) 
149 190 805 $19 283 $20 
1,075 1,857 7,774 6,762 65,755 6,245 
804 1,659 7,611 6,627 6,609 5,092 
271 198 162 185 146 164 
(Millions of Kroner: End of Year) 
54 37 166 179 121 130 
5,011 5,247 2% 6,996 7,595 8,710 9,387 
498 1,001 33,177 2,822 1,709 1,084 
(Millions of Kroner: End of Year) 
3,136 3,809 X 8,236 7,922 7,188 6,739 
"703 797 1,491 1,557 1,562 1,546 
2,482 3,018 ¥ 6,745 6,865 5,627 5,193 
2308 2,849 36,277 6,013 6,255 4,830 
124 164 468 352 371 363 
2,475 2,663 xX 3,151 3,568 4,184 4,666 
— 148 2,737 2,653 1,741 1,858 
(Per Cent: Average of Months) 
4.99 4.15 8.76 8.66 8.65 4.07 
(1948 =100: Average of Months) 
728 86 98 99 100 100 
728 92 96 102 107 100 
(1948 =100) 
68 80 84 83 91 100 
70 81 86 87 93 100 
47 65 67 64 81 100 
68 80 81 78 89 100 
51 71 83 80 92x 100 
46 76 73 67 81 100 
51 58 67 63 77 100 
57 69 79 79 93 x 100 
4 8 9 95 97 100 
57 62 79 88 93 100 


6.92 


85. 
31 
55 
18. 
104. 
38. 


, CASKaOGD 


3,560 
4,212 
— 652 

227 


— 
noc 
oo 


675.4 
—7127.3 
—8.7 


—16.9 
—4.6 
—6.3 


—88.4 


117.9 
—29.5 


450 
4,980 
4,836 

144 


124 
9,674 
1,118 


6,445 
1,549 
4,896 
4,525 

371 
5,203 
1,853 


92 
87 


102 
106 


99 


100 


100 

95 
100 
101 
105 


} $32. 


93.3 
31.5 
61.8 


21.0 
114.3 


45.5 
35.4 
10.0 


4,592 
5,890 
—1,298 
— 530 


173 
163 


687.1 
— 788.3 
—18.8 

15.9 
—6.8 

2.5 

—108.4 
1 
3 


63. 
45. 


496 


4,473 
4,282 
191 


145 
10,359 
831 


6,452 
1,631 
4,821 
4,434 

387 
5,619 
1,285 


4.63 


109 
102 


115 
116 

95 
114 


97 
87 
97 


105 
112 
107 
110 


6.924 


5,793 
6,993 
—1,207 


47 


192 
154 


866.8 
~935.6 
19.9 
35.3 
24/0 
~37.6 
61.0 
23.4 


669 


4,723 
4,476 
246 


124 
10,572 
879 
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195 1 — Seated OC 1952 
Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June 


(Kroner per U.S. Dollar: End of Month) 
2 | 8; 92 6.92 6.92 6.92 6.92) ’ ° ‘ ‘ ‘ 
"30 «8 ‘30 8.30 8.30 8.30 8.304 6.92 6.92 6.92 6.92 6.92 6.92 6 


(Millions of U. S. Dollars: End of Month) 


94.1 97.2 97 116.9 118.2 111.0 105. 
31.4 31. 31. 31.4 31.4 31.4 31. 
62.6 65. 66. 85.4 86.8 ‘te. 75. 
17.0 14. 17 at 6 | EES 18. 
117.0 111.8 115 133.6 136.1 129. 
3 
6 
8 


© 
N 


6.92 


87. 
31. 
56. 


18. 


90. 
31. 
58. 
15 


93. 
31 
6l. 
16. 


o 


94. 
31 
63 
Be. 


non 
one © 


47 
40. 
ao 


44. 
35. 
9 


41. 
32. 
8. 


39.9 44. 47. 46.7 45 44. 
30.8 34. 37 38.1 37 35. 
9.1 9. 9 8.6 7 


eo w r SS CO ae iv 
ot 

PON HD w& wore 
AHO wD won 
ANS wW SOS DM 
S343 G Coens 
“Noun ro Qc: 
CORN Oa PRO 
ROIS Ww wR? 


BAD He 
RHA woo 


wre wh ae 
CHO t 


(Millions of Kroner) 
494 477 460 457 438 451 566 552 543 
684 636 614 595 589 530 634 547 529 
—190 -159 -154 -138 -15l —-79 —68 5 14 
-92 -69 -28 -—37 -1 33 43 141 64 
(1948 =100) 
——> 1899<——- —-—-> 183<—— —-> 200<— 
——> 162<——- ——>> _ 141<—— —-> 146<——_ 


(Millions of Kroner: End of Month) 

483 437 458 475 495 502 524 528 659 669 619 589 508 
4,410 4,503 4,553 4,614 4,615 4,645 4,617 4,650 4,653 4,723 4,615 4,520 y 4,501 
4,202 4,307 4,352 4,363 4,372 4,395 4,350 4,374 4,424 4,476 4,374 4,284 ae 

209 196 202 251 242 250 268 276 229 246 242 235 

(Millions of Kroner: End of Month) 

105 127 128 109 111 117 100 122 116 124 130 119 119 
10,456 10,486 10,633 10,642 10,666 10,653 10,650 10,679 10,649 10,572 10,629 10,707 10,69: ,. 85 10,794 

795 763 750 743 736 713 737 752 860 879 749 780 f i 824 


(Millions of Kroner: End of Month) 
6,255 6,317 6,325 6,381 6,219 212 6,187 6,344 6,479 6,558 6,347 6,453 » or ,625 6,656 
1,531 1,533 1,528 1,541 1,499 1,506 1,592 1,640 1,741 1,652 1,630 : , 6 1,631 
4,724 4,784 4,796 4,840 4,720 4,681 4,752 4,839 4,817 4,823 , 948 j 5,025 
4,347 4,392 4,419 4,440 4,363 4,335 4,384 4,471 4,421 4,449 : ; 4,629 
377 392 377 400 357 346 368 368 396 374 396 
5,737 5,781 5,764 5,785 5,839 5,808 5,790 5,768 5,713 5,796 5,896 
1,266 1,776* 1,727 1,774 1,802 1,797 1,806 1,850 1,853 1,883 1,821 1,791 
(Per Cent: End of Month) 
4.95 5.04 §.18 5.09 56.13 65.22 5.45 5.84 5.26 5.26 5.32 §.28 56.26 5.3 5.28 


(1948 =100: Average of High and Low During Month) 
9 98 99 97 97 97 97 


SS ee eee 


— 


108 107 107 101 97 94 94 
108 108 111 105 102 104 106 108 108 110 114 115 113 


(1948 =100) 
146 150 154 152 151 148 148 149 151 151 150 148 
139 144 148 147 145 140 141 141 142 142 140 139 
101 101 101 102 102 107 112 114 114 113 112 109 
155 157 160 159 160 159 159 160 164 164 163 161 


we ees 


——> 16<—— > 108< > 121 <—— —p 1184-—— 
89 84 86 86 88 92 99 106 # 94 96 102 
101 103 102 103 «103 «©1138 «6119 «69116~=— 119 122 116 


—-> 139<—_ > 141< —_——-> 136 <——_ > 138<—— 
185 186 190 194 194 200 215 242 243 227 220 
a ee Me kee | ames me ss ee 
——> 120<——_ > 122<—— —> 127<——— 


PE _ we ftw we OO OS 


(Continued on next page) 


' Beginning August 21. * Beginning September 19. 3 weaiae November 19. ‘ Tax rate repealed effective October 17. 
te 


‘In March 1951 Government Deposit accounts were credited with 493 million kroner representing the equivalent of the net con- Page 35 
solidated liabilities to EPU members taken over by the government. * Exchange closed April 9—June 5. 
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INTERNATIONAL FINANCIAL STATISTIC 





Gross NATIONAL PRODUCT...... 
NATIONAL INCOME.......... 


1937 
Production, Employment, and Income 
90 INDUSTRIAL PRODUCTION........ 78 
91 Producers’ Goods........... 76 
92 Consumers’ Goods.......... 79 
93 ANIMAL FOODSTUFFS............ 104 
94 ANIMALS AND PRODUCTS........ 155 
95 FISHERIES PRODUCTION......... 39 
96 UNEMPLOYMENT (ALL TYPES)... . 23.7 
97 


Dominican Republic 


1937 


Exchange Rates 


ES re ib ok bss Gwe wiale wb 


Gold and Foreign Assets 


SAS, TOADEEE,« . n0oicasccvesens 
ee he aL ag 


OTHER BANKS: Foreign Exchange 
BUSINESS AND INDIVIDUALS 
Foreign Exchange.......... 
RA Ss ee 
DOLLAR EXCHANGE IN U. S. BANKS 
Government and Banks..... 
Business and Individuals... . 


Foreign Transactions 


VALUE OF TRADB 


or rt te 
om ow 


ED ii an sae Sec wet 17.9 
SN ee a7 


VOLUME OF EXPORTS 


Assets of the Central Bank 


FOREIGN ASSETS ............... 
Domestic LOANS & INVESTMENTS 
Government............... 


CREDITS TO OTHER BANKS...... 


Assets of Other Banks 


FOREIGN ASSETS ............... 


DomEsTIcC LOANS & INVESTMENTS 
ee 


i) 


Business and Individuals... . 3 
CasH 


Currency and Deposits 


Monmy SuPPLY................ 
ge A a 
Deposit Money*........... 

TiME Deposits: Other Banks... . 

Gov't. Deposits: Other Banks... 

mam Demers ®................ 
To Deposit Money......... 
To Government Deposits... . 


Prices and Wages 


- Conn 


.27 
74 


74 
-08 
13 


44 
65 


WHOLESALE PRIcEs (Ciudad Trujillo) ¢. . . 


EXPORT PRICES: Sugar.......... 
Raeene oc. nes 
Coffee?......... 

Cost or LivinG (Ciudad Trujillo) 

Waces (Daily Rates)........... 








* Mainly with Other Banks. 





ee 


- POND 


a & 
oo 


19 


26 


1 


1 






939 


83 
84 
84 
104 
152 
45 


8.4 


7.9 
6.9 


1939 


@ tr te 
coo © 


18.4 
11.6 


& th 


‘SP enwr 


107 


122 
63 


.88 
43 


43 
25 
33 


87 
67 


29 


11 
25 


1 


940 


67 
63 
71 
100 
147 
51 


23.9 


8.5 
7.4 


1941 ‘Y 1945 1946 


(Per € 
18.4 


(Billions of Kroner) 


(1948 =100) 
57 78 
54 73 
61 83 
107 109 
111 112 
65 89 
‘ent of U 


13.4 


14.0 
12.0 


15.5 
13.3 





1947 


nion Membership) 
8.9 8.9 


17.0 
14.6 





1948 


100 
100 
100 
100 
100 
100 


8.7 


18.5 
15.9 


1940 1941 ‘y 1945 1946 1947 1948 
(Pesos per U. S. Dollar: End of Year) 


© atsoo 


(Millions of U. S. Dollars: End of Year) 


co tr oc 
on 


29 


19 


co 
— > a 
on @ 


16.6 
11.7 


101 
75 
105 
27 


2.0 
2.0 


32.6 


14.5 
49.2 
20.2 


(Millions of Pesos) 


43.6 66.7 
18.1 27.7 
(1948 =100) 
86 108 
73 98 
153 90 
67 


1.00! 


83.2 
53.4 


122 
117 

79 
108 


(Millions of Pesos: End of Year) 


13.67 


(Millions of Pesos: End of Year) 


6.80 33.18 34.65 16.46 
4.82 6.78 10.22 23.54 
.60 8.19 4.10 14.78 
01 .42 .68 a4 
4.21 8.17 5.42 8.04 
.12 .28 22 X 6.31 

(Millions of Pesos: End of Year) 
11.83 34.02 39.45 39.76 
4.82 12.88 15.72 17.76 
7.01 21.18 28.74 22.00 
2.88 11.15 8.95 14.28 
1.61 3.83 5.51 7.10 
25.77 36.65 52.24 
19.88 28.27 37.87 
5.89 8.37 14.37 

(1948 =100) 

35 71 84 100 
18 62 84 99 
18 25 27 65 
25 55 71 91 
44° 79 88 99 
89 49 53 94 


>» Monthly totals and 12-month averages. 


I 


1.00 


- @o — 
-aSo® SCfe 


82.8 
65.3 


100 
100 
100 
100 


14.84 


5.61 
.07 


10.49 
30.26 
14.94 
-76 
14.53 
9.61 


32.54 
13.90 
18.64 
14.81 

8.56 
54.92 
38.90 
16.01 


100 
100 
100 
100 
100 
100 


© Home-consumed goods. 


1949 


107 
105 
107 
115 
130 
113 


9.6 
19.5 


1949 


1.00 


a 


_ 
a fa 


coo 


85.1 


73.7 
46.0 


115 

78 
125 
151 


15.06 


6.76 
-70 


6.95 
29.67 
14.08 

67 
14.93 


9.26 


40.93 
16.10 
24.83 
10.37 

8.26 
49.55 
34.16 
15.40 


86 
80 
59 
114 
96 
101 





1950 


119 
119 
119 
113 
155 
111 


8.7 


22.1 
19.0 


1950 


1.00 


— 
= ame 
wom 


42.7 
25.8 


86.8 
43.0 


111 
100 
111 
104 


19.37 


7.06 
53 


11.70 


33.46 
14.42 


12 
18.33 
9.79 


44.39 
19.44 
24.95 
10.52 
13.85 
41.24 
16.47 


83 
87 
89 
194 
96 
106 





1951 


120 
125 
117 
112 
161 


4 Unit value of exports. 


VOLUN 


-> 
-> 
-> 
> 


STICS VoLUME V, NUMBER 8, AUGUST, 1952 Denmark 





















































— -1951 ——— 1952 —__—— ——— 
951 Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July 
(1948 =100) ; 
120 124 129 129 129 124 90 116 125 123 121 111 109 114 118 118 119 18 .... @ 
125 124 127 128 131 131 99 121 134 131 126 121 117 119 122 122 126 > ere 
re 125 129 128 126 119 85 113 118 116 119 104 103 110 115 116 116 HS 6... 
61 165 164 174 «+180 1838 165 146 ~= 141 158 145 142 149-151 145 154 as 
(Per Cent of Union Membership) 
7 14.6 14.6 6.6 4.6 4.0 5.5 5.9 6.0 C8 1.5 321.6 20.2 16.0 16.3 9.3 O80 nnd eos ae 
5 
"0 98 
Dominican Republic 
— a ———1951—- — —— ——__—__________-__ — $195 2-$$____ —_ 
51 Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July 
(Pesos per U. S. Dollar: End of Month) 
00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1 
(Millions of U. S. Dollars: End of Month) 
7 23 23.7 24 82.64 Bs 22 Fs Bs ase Be Fey 30.4 $31.1 932.3 932.7 9832.9 31.9 92.9 10 
1 4.0 6.0 6.0 6.1 8.1 8.1 8.1 Se. Wil Ba 3 Ma «06H)lCUS CCR COSC CO 
7 We 66S UTS UGE CUS! CUO US CUCL UCUlCUSD OTT 18.4 19.0 20.2 20.6 20.9 19.8 20.8 12 
7 4.0 4.6 WG 16.3 14.2 2.1 WS 94 162 6.2 14.7 16-4: 174 19:30 3 21823 16:8 .... # 
1h 
8 45.1 45.8 46.3 48.7 51.3 538.2 538.0 50.7 44.2 48.6 45.8 46.1 48.9 50.5 58.4 51.2 50°4 16 
2 29.1 80.2 90.8 988.3 35.1 37.56 3.9 &%.9 2.8 2.4 W%.2 31.4 34.2 36.2 39.0 37.3 36.0 17 
6 1.0 26:7 6.6 26.3 Wi2 4.7 3.1 18 MSE MKS (GG 144.7 14.6 14.8 14.8 14.2 14.65 18 
(Millions of Pesos) 
4 5.7 2.98 16:6 12%.7T 1238 04 6.1 6.7 2.5 eu 8 SO 1322 5 10:4 306 224°... @ 
2 2.6 4.7 5.5 5.0 4.6 3.6 3.4 3.7 4.1 4.2 3.8 4.5 §.1 5.6 4.3 a7 O55 2.4. +m 
(1948 =100) 
24 -> 184<——- ————> 221<——- ———» 117<@——- ——>_ 26<-—- ——> 150<——-  ———_»>2083<——___..... #8 
39 -> 64< —> 153<—-. ——-» _ 102<—_ > 36<—— ——> 89<—— —_——->102<-—_-_..... #8 
23 —> 185< ——> 46<—— —— > 22<—— > 240< ——> 333<——_- _ ———-—> 1ll<«—__...... & 
16 -> 1438< —> 16<—— ——> 129<—— > 175< —_—> 29<——- —— > 35<——— ...... 2% 
(Millions of Pesos: End of Month) 
14 21.384 22.69 23.62 24.56 26.57 27.25 27.59 26.12 27.20 27.00 29.74 30.45 31.05 32.31 32.69 32.94 31.91 32.99 30 
8 6.88 6.88 6.88 6.88 6.88 6.86 6.82 6.82 6.82 8.03 7.58 7.66 7.46 7.89 7.381 7.81 8.81 8.78 91 
3 .32 13 .16 .08 «kl .21 | .33 .44 .43 .33 .20 .33 <a .39 54 .49 .34 $2 
(Millions of Pesos: End of Month) 
6 13.97 14.84 14.57 16.34 18.16 20.10 18.49 17.41 16.02 16.21 14.66 15.36 17.38 19.02 19.08 18.19 18.80 aaa: 
3 34.75 35.88 36.64 36.86 36.50 36.17 37.87 39.16 39.91 40.72 41.13 39.68 40.44 40.54 40.58 40.36 41.04 .... 4l 
1 14.66 13.96 13.70 18.46 12.16 12.22 138.11 14.00 13.76 14.80 14.61 13.96 18.88 18.20 13.21 12.38 123.6 .... @& 
2 .80 .83 .88 2.06 ¢.06 1.08 1.46 2.20 1.76 1.72 1.81 1.86 1.9 1.83 10 1.8 .... @ 
0 19.29 21.09 22.06 22.49 23.29 22.89 23.68 24.01 24.94 24.18 24.80 23.93 24.76 25.45 25.48 25.99 26.13 .... hs 
5 11.02 11.89 12.33 12.84 13.46 14.64 14.83 18.87 15.73 14.58 14.55 15.92 15.95 17.04 17.58 16.92 17.21 axes, ae 
(Millions of Pesos: End of Month) 
4 46.73 48.53 49.01 49.28 51.24 52.63 52.12 52.28 51.46 55.90 56.54 53.84 56.53 58.90 57.78 59.06 60.18 .... 50 
7 20.08 20.42 20.96 21.28 22.62 22.22 22.33 21.96 21.31 23.44 24.67 23.88 24.60 24.59 24.53 25.54 26.11 26.45 51 
7 26.64 28.10 28.05 28.01 28.61 30.40 29.78 30.31 30.14 32.45 31.87 29.96 31.93 34.32 33.26 33.52 34.07 .... 52 
7 10.94 11.15 11.82 11.66 11.98 11.96 12.438 12.82 12.92 11.96 11.47 12.21 12.42 12.66 12.78 18.05 18.22 .... & 
6 15.51 17.87 18.80 20.63 21.56 22.54 22.63 21.27 22.12 20.92 21.86 23.03 24.44 23.38 25.26 22.58 23.72 .... 5h 
9 68.35 74.60 71.94 72.53 75.94 70.28 66.02 60.72 68.40 72.24 80.13 81.40 78.63 92.13 81.92 90.92 79.61 =e 
1 48.37 53.89 50.43 51.66 53.88 49.19 49.68 45.75 48.41 54.75 60.87 59.94 57.26 65.42 59.84 65.54 58.29 aatps CEE 
9 19.98 20.71 21.51 20.87 22.06 21.09 16.34 14.97 19.99 17.49 19.25 21.46 21.37 26.71 22.08 25.38 21.33 snes ae 
(1948 = 100) 
3 87 87 88 96 96 97 96 96 96 94 94 93 93 93 93 94 OO ax vee 
2 105 111 114 114 114 104 101 100 89 83 85 93 101 108 111 113 114 coe 
6 219 225 224 226 232 226 207 184 207 213 219 219 219 213 214 207 188 .... &§ 
5 100 99 102 103 106 107 109 109 109 108 107 107 106 105 106 106 1) ccs OB 
4 105 113 118 116 112 114 116 120 116 114 114 105 107 107 107 110 108 «... «= 85 


1 Beginning October. 2 September 30. 3 November. *9-month average. 





Ecuador 


Exchange Rates 


SELLING RATES 
Official 


With ) 


(Sucres per U. S. Dollar: 


15.00 


13.50 


15.004 13.90 


, == 


13. 
15.17 


f 


\ 


INTERNATIONAL FINANCIAL STATISTICg 


1938 1939 1940 1941 ‘Y 1945 1946 1947 1948 1949 1950 1951 


End of Year) 
50 


13.50 
15.17 


20.178 


18.25? 
24.923 


13.50 


20.17 


18.42 
25.09 


18.37 


13.17 15.15' 15.15 


17.35 


Millions of U. S. Dollars: 
8.9 33.1 36.5 
4.9 21.4 20.2 
4.0 11.7 16.3 
4.7 13.3 17.2 
(Millions of U.S. Dollars) 
3.80 2.43 2.68 
(Millions of Sucres) 


End of Year) 

26.6 é 2 
20.4 20.6 2 
6.2 ‘ 

9.44 


Gold and Foreign Assets ( 
10 CENTRAL BANK : ‘ é 5 
11 Gold ‘ 6 — 
12 Foreign Exchange i ‘ ‘ 2.3 
13 DOLLAR EXCHANGE IN U. S. BANKS 2.7 


Foreign Transactions 
20 GOLD PRODUCTION. . 
VALUE OF TRADE (In Sucres) 
21 Exports : ‘ 170 362 574 
22 Imports, f. o. b.. eae 7 149 $24 414 
VALUE OF TRADE (In Dollars) (Millions of U. S. Dollars) 
23 Exports... eS eee 3.4 < ; ; 11.4 26.8 42.5 44.0 
24 Imports, f.o.b. = ‘ . ‘ d 10.0 24.0 30.7 44.8 
VOLUME OF EXPORTS (1948 =100) 
25 Cacao.... : f 87 101 99 119 
26 Coffee. ... ‘ 61 55 39 53 
27 Rice.... 3% 33 46 106 98 
Assets of the Central Bank (Millions of Sucres: End of Year) 
80 FOREIGN ASSETS 131 445 491 868 876 
$1 Domestic LOANS & INVESTMENTS. 66 180 235 227 179 
Government 26 ‘ 26 37 108 107 52 
Official Entities te 1 32 50 41 
Business and Individuals... . ‘ 22 22 2 28 40 23 69 86 
85 CrepiIT TO OTHER BANKS........ 15 33 ‘ 12 63 


Assets of Other Banks 

DomEsTIc LOANS & INVESTMENTS 
40 Business and Individuals... . 201 494 536 565 
41 CASH d 26 2 61 219 257 185 
Currency and Deposits (Millions of Sucres: End of Year) 
50 MONEY SUPPLY................ 239 634 704 613 
51 Currency : 120 321 350 829 345 357 459 
52 Deposit Money............ 119 312 354 284 308 364 464 
53 Central Bank. . : j 8 12 10 15 11 46 28 
54 Other Banks f 111 301 344 269 297 319 436 
55 ‘lime Deposits: Other Banks ; 2 32 37 98 99 86 90 92 126 
56 GOVERNMENT DEPOSITS...... ; 11 63 59 66 63 55 77 
57 Central Bank..... f 10 33 29 34 35 33 48 
58 Other Banks. . 1 30 30 32 29 23 29 
59 BANK DEBITS* 885 1,173 , 340 1,392 1,428 1,563 


2.03 


595 
604 


100 
100 
100 


(Millions of Sucres: End of Year) 
694 
190 


T47 


173 241 


653 21 923 


Prices 
WHOLESALE PRICES apart waa” 

80 1939 Weights. . 
81 Current Weights 
82 Cacao 
83 Coffee Mis a 
84 eee. sues re se 75 
85 Foop PRICEs (Quito) ate pak sedis 68 
(1948 =100) 

102 90 


(1948 =100) 
36 129 
156 


100 
100 
100 100 
77 121 111 100 337 
105 115 100 93 

78 89 100 97 


60 96 
44 75 100 


28 47 93 


Production 


90 CRUDE PETROLEUM 102 


92 100 


* Monthly totals and 12-month averages. > Guayaquil. 





15.15 15.15 


17.82 






879 
208 


873 
425 
447 
34 
414 
136 
91 
58 
33 





160 
191 
117 
407 
156 
116 


101 


Apr 





17.76 


540 


211 
85 
46 
80 


98 


158 
190 
116 
408 
133 
114 


98 





May 





35 
22 
13 












15.15 15.15 





17.75 


tow 


539 
233 
86 
44 
103 


104 


896 906 
203 226 
876 865 
434 435 
442 430 
28 24 
414 406 
135 132 
92 110 
62 64 
29 46 
1,646 1,761 


158 
189 
117 
403 
128 
116 


105 





2 Beginning May 5. 





ros 
m bo Co 
Ou 





1,725 
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June 


15.15 


17.60 


502 
269 
89 
52 
128 
106 


909 
213 


858 
443 
415 
26 
389 
132 
107 
62 
45 


160 
191 
118 
407 
123 
120 


102 








1,671 















3.7 
4.7 


140 
51 
50 


489 
257 
60 
48 
149 


103 


892 
212 


863 
441 
422 
27 
395 
121 
94 
52 
42 


140 
173 

96 
401 
123 
113 


111 


6. 
4 








——-1951—___—_—-- 


July Aug 








17.80 


(Millions of U. S. Dollars: End of Month) 
32.9 382.8 32.0 930.8 
ae.4 22.4 22.4 22.4 
10.5 10.0 9.6 8.5 


33.9 
22.4 


11.6 


07 


98 
66 


5 
4 
231 


200 
16 


509 
265 
70 
46 
148 


100 





907 
221 


906 
458 
448 
34 
413 
122 
100 
57 
43 


1,785 





139 
169 


97 
384 
114 
114 


109 





3 Established in June. 


(Sucres per U. S. Dollar: 


4.3 4.7 4.5 
4.8 





Sept Oct Nov Dec 

















15.15 15.15 15.15 15.15 








18.10 17.60 17.40 17.35 


11.4 


(Millions of U. S. Dollars) 


.04 -05 .05 .05 
(Millions of Sucres) 

65 8 68 49 

73 76 38 94 

(Millions of U. S. Dollars) 
‘ 5 3.3 
5.0 2.5 6.2 

(1948 =100) 

87 62 64 50 

119 122 97 61 
18 7 — 5 


(Millions of Sucres: End of Month) 


493 485 480 463 
269 296 279 283 
65 73 60 52 
47 65 68 68 
158 158 151 164 


94 86 86 86 


(Millions of Sucres: End of Month) 


921 875 871 871 
211 212 204 206 


(Millions of Sucres: End of Month) 


893 871 850 852 
453 439 434 441 
440 432 416 411 

28 27 28 28 
412 405 388 383 


125 124 121 119 
96 105 102 88 
58 62 61 52 


39 43 41 36 


1,728 1,702 1,679 1,670 


(1948 =100) 
140 136 128 133 
173 168 162 165 

95 92 84 91 
406 395 392 388 
118 113 128 125 
113 111 110 106 


(1948 =100) 
107 119 107 113 


End of Month) 








Jan 





15.15 





17.35 


31.0 
22.4 
8.6 


869 
217 


839 
415 
424 

35 
389 
122 

97 


39 


102 


112 


‘ September 30. 


nw 


one 
ons 


Feb 





15.15 





17.40 


880 
231 


871 
418 
454 
47 
406 
122 
114 
69 
45 


105 


437 
123 
108 


107 


doco 
one 
Nea 


Mar 





15.15 





17.35 


119 


7 
43 


115 
443 
123 
110 


32. 
22. 
10. 


Apr 





15.15 





17.37 


nr 


886 
425 
461 

43 
418 
121 
110 


39 


114 





May 





232 


925 
456 
469 

48 
421 
124 
111 


40 


“119 





Ecuador 


——.$ 1952 —_—$_$_ —______ 


June 





01 





946 
240 


952 
468 
484 


127 
103 





cee aU UU EE UE EEE SEINE 


' Beginning December 1. 












Egypt 





Exchange Rates 
RE 


Gold and Foreign Assets 
10 Maveowal BAMK............... 


11 NN ie ak a iis kw 6S 
12 Foreign Exchange.......... 
13 Foreign Investments........ 


14 OTHER BANKS: Foreign Exchange. 


16 DOLLAR EXCHANGE IN U. S. BANKS 
17 Government and Banks. . 
18 Business and Individuals 


Foreign Transactions 
VALUE OF TRADE 


20 CE ert aca ba os 

21 Imports, c.i.f........ 
VOLUME OF EXPORTS 

22 Cotton: Total 

23 Ashmouni. . 

24 Karnak. .. 


Assets of the National Bank 
80 FOREIGN ASSETS Ae 
$1 Domestic LOANS & INVESTMENTS 


$2 Government. oH . 
$3 Business and Individuals \ 
34 CREDITS TO OTHER BANKS... 


Assets of Other Banks 
40 FOREIGN ASSETS (Net) 
41 Domestic LoANs & INVESTMENTS 


42 BN iN oi lie dels a 
43 Investments....... 
Oe 


Currency and Deposits 
50 MONEY SUPPLY.... 


51 Currency 
52 Deposit Money 
52a National Bank........ 


52b Other Banks. . 


53 TIME DEPOSITS 
53a National Bank. 
53b Other Banks. . 


54 GOVERNMENT DEPOSITS. . 
54a National Bank. 
546 Other Banks. . 


55 BANK DEBITS*............. 

56 BANK CLEARINGS®..... 

Money and Capital Market 

70 GOVERNMENT BOND YIELD...... 
71 TREASURY BILL RATE.. 


72 SHARE PRICEs (Industrial). . 


Prices 


80 WHOLESALE PRICES ®°.. 
Export Goods 


81 Cotton: Ashmouni 

82 Karnak 

83 ED Ee Nee Ao. 

84 Cost OF LIVING (Cairo). . 

Production 

PID SS os ick os ns a nie abe aie 

i cS a ae 
AGRICULTURAL PRODUCTION 


92 FAO Index 


1937 


124 


= Co 
Co NH oO 
oc fe & 


tr 
uo 
= 


124 
28 


INTERNATIONAL FINANCIAL STATISTICS 


1938 1939 1940 1941 ‘! 1945 1946 1947 1948 


4.762 


24.8 


10.7 


3.89 


31 
16 
36 


93 
56 


* Monthly totals and 12-month averages. 


4.128! 


162 
55 
42 
65 


th 
com to 
orc © 


— 
a 
ew 


9.9 
5.63 
49 
32 
16 
36 


98 
69 






6.3 31.8 


> End of year through 1945. 


(U. S. Dollars per Pound: End of Year) 


4.128 4.128 4.128 4.128 4.127! 
(Millions of U. S. Dollars: End of Year) 
290 458 1,460 1,428 1,410 
53 53 53 54 ~ 654 
151 299 1,116 1,060 1,022 
86 106 292 314 334 
84 
pats ae ona 1,494 
4 10 x 19 21 26 
(Millions of Pounds) 
28.3 22.6 45.2 69.0 89.5 
$1.3 $3.1 59.0 80.0 99.6 
(1948 =100) 
68 60 54 74 97 
83 58 55 91 97 
60 72 121 
(Millions of Pounds: End of Year) 
63.5 104.2 346.7 338.8 334.4 
15.3 14.3 11.8 19.7 ee. 
6.3 6.6 5.9 15.4 15. 
9.0 7.7 5.9 4.3 { . 


8 
4 
4 
1 
(Millions of Pounds: End of Year) 
pak. pies 20.3 
64.0 X 77.0 
3 

7 

0 


68.8 ; 
61. 
ots : 15. 
7:4 10.3 37.4 41.1X 44. 
(Millions of Pounds: End of Year) 
86.8 114.6 355.9 334.6 X 317.0 
43.4 55.6 149.8 146.3 X 141.1 
43.4 56.0 206.1 188.3 X 175.9 
66.1 
; 109.8 
5.3 5.5 12.5 i213 t .1 
3.4 
15.7 
6.0 19.4 62.0 80.5 94.1 
87.6 
6.5 
93 11.8 294 3821 82.2 
(Per Cent: Average of Months) 
5.48 5.03 X 2.764 2.74 2.72 
_— 1.84¢ . 504 .40 .40 
(1948 =100: Average of Months)» 
49 63 118 105 100 
(1948 = 100) 
39 49 101 97 92 
24 23 41 55 64 
— 56 57 58 
; cecers eas oe 80 
40 49 104 102 99 
(1948 =100) 
103 94 58 68 72 
51 44 66 72 98 


87 89 





End of 1946 was 98. 


4.127 


1,408 
o4 
1,014 
339 
55 
1,463 
28 


148.1 
160.3 


100 
100 
100 


333 
20. 


12 


mH wom © 


13 
88 
13. 
48. 


oC 
—m Qe Cm 


348. 
154. 
193. 
78. 
115. 
23. 


iT. 


52 


— im ND NOou eon ANS 


39.0 
2.80 
50 
100 


100 


100 
100 
100 


100 


100 
100 


1949 
2.862 


984 
54 
694 
236 
32 
1,016 
62 


137.9 
166.5 


104 
137 


330. 


9 
16. 
10. 


om ow & 


11 
Lid. 
97. 
13. 
28. 


= OA ao 


345. 
170. 
175. 


a 
. . . o 
NOUS ~ao Orr O 


108. 


94 
82 


91 
99 


1950 


2.862 


979 

93 
636 
245 


104 


145 
113 
95 


104 


96 


_ 


1951 


2.862 


957 
174 
356 
427 

20 
977 
110 
107 


333 


116 


174 
196 
103 


114 


47 





¢ Home consumed goods. 












VOLUME 
—_ 


—_—-- 


Feb 


2.862 


996 


—. ot OD OP 


' Be 
£19, 






32 


eNO A210 NOS] 


5 Feb 





2.862 





996 
103 
648 
245 
28 
1,024 
85 

81 

4 
















— bo 


oc 
on 





117 
79 
160 







334. 
34. 
16. 
17. 
13. 





COO 


117. 


107. 
10. 


43. 


onmewe coro 


366. 
188 
178 





113 


bo 
W~2IW OSH WwW wis eRe 











214 
214 
103 














Mar 


2.862 


1,006 
118 
643 
245 

32 
1,038 
85 
81 


202 
219 
95 


7 Revised. 


Apr 


May 
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June 


2.862 2.862 2.862 


1,023 
118 
660 
245 


ie 


34 
57 


106 
101 


343. 


9 


16. 


13 


11. 
100. 


89. 
10. 
48. 


361. 
188. 
173. 


63 


110. 
28. 


25. 
58. 


252. 
57. 


~t mt “IO OO 


nm oF w& CO 


DH AOA CONN Od AKO 


3.37 
50 


90 


183 
209 
98 


' Beginning September. 
* 1934/38. 


1,030 
124 
661 
245 


28 
1,058 
105 
101 


358. 
27. 
16. 
il. 


95. 
83. 
12. 
53. 


346. 


179 


167. 


54 


113. 
28. 


23 


65. 


240. 
52. 


Wo MOM ANS Hh wende 


3.41 
48 


90 


178 
206 
100 


1,032 
143 
644 
245 


36 
1,068 


89 
85 


359.5 


24.5 
16.3 


8.2 


12. 
86. 


74. 
12. 


63. 


— OOo CO 


348 
175 
173 


59 
113. 


29. 


25. 
42 


238. 
52. 


3.47 
-50 


89 


177 
201 
101 





July 
2.862 


1,039 
174 
620 
245 

24 

1,063 


99 
95 


361.9 
28.3 
22.2 

1 


81.2 
67.3 
13.9 
70.7 


340. 
166. 
174 


60 
113. 


31. 
26. 
47. 
39 


243. 


be AOR CONIA Leb 


3.48 
94 


87 


184 
209 
102 


Aug Sept Oct Nov Dec Jan 
(U. S. Dollars per Pound: End of Month) 
2.862 2.862 2.862 2.862 2.862 2.862 
(Millions of U. S. Dollars: End of Month) 
1,025 1,012 1,005 981 957 938 
174 174 174 174 174 174 
606 593 586 381 356 337 
245 245 245 426 427 427 
23 12 4 13 20 
1,048 1,024 1,009 994 977 ee 
99 105 102 101 110 120 
95 101 98 98 107 117 
4 4 4 4 4 4 


= oO 
nwo 


i] 


39 


14 


356. 


29. 
22. 


lanow 


77 


64. 
13. 


79. 


woooso 


343 
163 
180 
62 
117. 
30. 


26. 


33. 
24. 


0 Gt DOW Op WHO 


230. 
46.2 


3.54 


88 


189 
217 
85 


90 


(Millions of Pounds) 


(1948 =100: End of Month) 
89 90 


92 


(1948 =100) 


115 113 





115 135 
131 150 
106 108 


114 115 





117 


153 
200 
123 


116 






117 


151 
199 
77 


5.8 12.2 17.6 26.2 aT .2 
17.2 22.2 18.2 - 28.5 19.3 
(1948 =100) 
19 65 71 99 
11 82 49 86 
20 67 109 143 coals 
(Millions of Pounds: End of Month) 
352.4 850.0 341.7 333.3 326.5 
$1.2 32.8 39.5 40.4 40.2 
25.2 25.5 25.8 26.1 27.4 
6.0 16 Wy 4a 12.8 
os 1.8 12.9 16.7 16.6 
(Millions of Pounds: End of Month) 
4.3 1.4 4.5 6.9 
83.8 108.1 123.7 123.3 
72.6 97.3 112.9 112.4 
11.3 10.8 10.8 10.9 
72.9 55.5 46.2 49.7 
(Millions of Pounds: End of Month) 
346.0 360.5 372.2 370.1 
177.2 195.3 206.8 204.0 199.6 
168.8 165.2 165.4 166.1 
55.5 52.0 53.1 53.9 68.8 
118.8 118.2 112.8 112.2 pied 
31.3 36.6 34.4 35.0 
3.8 10.4 8.0 8.3 
27.6 2.2 2.3 2.7 ae 
34.7 36.5 39.4 39.7 44.1 
25.8 27.1 29.8 30.6 oe 
8.9 9.4 9.6 9.1 
209.9 303.0 306.2 270.4 sais 
$8.6 58.8 71.5 66.7 62.2 
(Per Cent: End of Month) 
3.54 3.54 3.60 3.86 3.89 
-90 .88 75 .88 


142 
202 





Feb Mar 
2.862 2.862 
925 891 
174 174 
324 290 
427 427 
126 127 
123 124 

4 4 


137 
193 


1952 
Apr May 
2.862 2.862 
‘174 =—«174 
123-118 
119 114 
4 4 


20.0 8.4 7.6 8. 
16.8 17.8 16.8 23 
322.1 310.3 
34.3 45.8 Fa 
— =... ... 
11.9 14.0 12.7 12. 
16.6 13.4 13.6 14 
196.3 193.5 190.9 185. 
67.2 68.3 70.3 74. 
43.3 37.1 36.8 25 
53.9 47.7 
3.92 4.02 4.12 
88 88 


102 


ov 


104 
135 






? Beginning July 14. * Beginning September 19. ‘End of December. * Average of July/December. 


June 


118 
113 


183.2 


tom. - 


69. 





106 
132 


119 








67.: 


19. 


108 
135 


114 
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El Salvador 





1939 1940 1941 | 


(Colones Per U.S. Dollar: End of Year) 

2.51 
(Millions of U 
8.46 
6.64 
1.82 
1.57 


1.63 
-04 


10.03 
3.26 


Exchange Rates 
1 OFFICIAL SELLING RATE........ 


Gold and Foreign Assets 


10 CENTRAL RESERVE BANK........ 
11 Ne De gs : 


12 Foreign Exchange.......... 

I A kb vn see wee sucess 

14 Foreign Exchange.......... 

15 Foreign Investments........ 

PRE Caters obs bak eseess sane 

17 DoLLAR EXCHANGE IN U. S. BANKS 

18 Government and Banks..... 

19 Business and Individuals... . 

Foreign Transactions 

20 GOLD PRODUCTION............ 
VALUE OF TRADE 

21 Ee us 5 bss be So 

22 SOME LBs cscs sek one ve 
VOLUME OF TRADE 

23 Exports (1935/39 Weights). . 

24 Coffee 

25 Imports (1935/39 Weights). . 


Assets of the Central Reserve Bank 
$0 FOREIGN ASSETS ............... 


$1 Domestic LOANS & INVESTMENTS. 
$2 Government............... 
$3 Business and Individuals... . 


$4 CREDITS TO OTHER BANKS...... 
Assets of Other Banks 

40 FOREIGN ASSETS ............... 
41 Domestic LOANS & INVESTMENTS. 


42 ee, 
43 Business and Individuals... . 
TR EE ee ee ae eee 


Currency and Deposits 
50 MONEY SUPPLY 


51 Currency (Net)............ 
52 C. R. B. Notes( Gross). . 
53 Treasury Coin (Gross). . 
54 Deposit Money......... 

55 Central Reserve Bank. . 
56 Other Banks 


57 Time Deposits: Other Banks.... 
58 Gov't Deposits: Central Res. Bk. 
59 BANK DEBITS* 


Prices 

80 WHOLESALE PRICEs (All Goods). . 

81 Export Goods: Coffee....... 
UNIT VALUE OF TRADE 

82 Exports (1935/39 Weights) . . 

8&3 Exports (Current Weights). . 

84 Imports (1935/39 Weights). . 

85 Imports (Current Weights). . 

86 Consumer Goods....... 

87 Raw Materials 


88 RETAIL PRICES (Food)"........ 


National Income 
90 GROSS NATIONAL PRODUCT 





* Monthly totals and 12-month averages. 
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> San Salvador. 


(Millions of Colones) 


2.51 


31. 
9. 


~ 


© = 


1945 


ow 
t 


3 


INTERNATIONAL FINANCIAL STATISTICS 





1947 


2.51 


29. 
14. 
14. 


9 


“« 


1 


31 


. S. Dollars: End of Year) 
28.16 
13.20 
14.95 
3.16 
3.16 


26 
73 
52 


.09 
.29 
.80 
35 


7.98! 


.73 1.00 .94 
§.1 52.5 99.2 
20.8 33.8 91.9 
(1948 =100) 
59 81 94 
68 102 115 
38 44 94 
(Millions of Colones: End of Year) 
21.14 70.40 73.15 
6.68 4.50 3.47 
5.44 2.99 2.21 
1.24 1.50 1.26 
1.97 8.95 9.85 
(Millions of Colones: End of Year) 
3.93 7.89 5.26 
26.29 38.01 56.98 
.80 .56 1.14 
25.49 37. 2 55.85 
2.88 20.12 9.98 
Millions of Colones: End of Year) 
‘27 «6-81.71 85.38 
.93 47.99 55.44 
.45 44.71 49.53 
2.40 2.25 4.13 
.34 33.73 29.94 
45 4.82 5.67 
5.59 28.91 24.26 
43 .82 1.97 
.98 4.92 10.09 
80 33.05 54.33 
(1948 =100) 
34 62 89 
43 54 92 
34 55 91 
36 59 96 
49 75 94 
53 77 98 
53 91 107 
50 73 95 
36 81 75 
(Millions of Colones) 
232 435? 









VOLUME 


Feb 
2.51 


55.3€ 
22.98 
32.35 
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$$$ —— ——— 19 1952 — 


” Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July 
(Colones per U. S. Dollar: End of Month) 
> Si 2.5) 3.81. 2:61. 32.6) £2.81 6.0 23.8 24) 83 2.8 3.61. 23.64 2.51 2.51 2.61 


(Millions of U. S. Dollars: End of Month) 
13 50.87 47.48 43.19 42.56 49.94 


hn 
o 
_ 
i) 
or 
ae 
— 


55.386 58.44 59.72 62.16 61.76 58.74 55 53.40 54.70 55.02 53.41 52.25 49.24 10 
22.98 22.95 22.938 22.90 25.87 25.84 25.82 25.79 25.76 25.74 25.71 25.68 25.66 25.63 25.61 29.58 29.55 29.53 11 
32.39 35.49 36.80 39.26 35.89 32.89 29.31 25.07 21.72 17.45 16.85 24.26 27.74 29.07 29.41 23.83 22.69 19.71 12 
5.60 6.01 5.59 4.55 3.29 2.31 2.45 2.10 1.40 1.18 1.84 2.92 1.46 2.60 1.79 1.79 2.50 1.43 19 
5.60 6.01 5.59 4.65 93.29 2.31 2.45 2.10 1.40 1.18 1.84 2.92 1.46 2.60 1.79 1.79 2.50 1.43 14 





- — — ~ = — - -- —- — 15 
60.96 64.45 65.31 66.70 65.05 61.05 57.58 52.95 48.88 44.36 44.40 52.86 54.86 57.30 56.81 55.20 54.75 50.67 16 
42.22 46.50 46.28 46.78 50.59 46.10 41.66 37.70 32.18 28.54 27.79 36.52 38.97 43.72 42.47 37.16 36.78 . 
29.26 32.51 33.65 34.86 39.87 35.67 32.11 27.36 23.24 19.47 18.49 24.68 28.37 31.98 31.30 26.40 25.42 cary 
12.96 14.00 12.63 11.92 10.72 10.44 9.56 10.34 8.94 9.07 9.30 11.84 10.60 11.73 11.17 10.77 11.36 .. 

(Millions of Colones) 
15 21 .28 Si 15 .26 .24 ha ll -20 18 wee ata waa .30 aa .19 .18 20 
50.2 40.8 21.1 14.3 13.4 5.4 2.3 $.7 $3.2 1.6 12.4 44.38 25.4 $32.7 edie winks re . @ 
Si 21.1 1.4 TD 4 3A Wt 16:6 ...- pie eed RS ing a aah Se 22 
(1948 =100) 
oe gig tas eae ee ards ae ater Sheers pa pias ee axe Sca's aid aaa bas Be rah Xe 
——> 293<——- ——--> 712<——- ———-> 16< —-» 56< —— —_——->» 207 <——_ 148 104 ee 455 
PO eR) te oe pee aay is’ vans -deak. cans 25 


(Millions of Colones: End of Month) 
138.41 146.11 149.31 155.40 154.40 146.85 137.82 127.17 118.71 107.97 106.39 124.86 133.50 136.74 137.55 134.52 130.62 123.11 30 


2.28 2.08 2.389 2.30 3.07 3.12 3.14 3.16 3.18 3.19 3.20 2.98 2.98 3.61 3.67 4.80 4.74 5.55 $1 
2.15 1.95 2.25 2.26 3.01 3.02 3.02 3.02 3.02 3.03 3.03 2.94 2.90 3.60 3.60 3.60 3.61 4.10 $2 

13 13 14 -04 -06 10 12 14 -16 -16 a -04 -08 01 07 1.20 1.13 1.45 $$ 
5.91 4.68 5.13 3.52 3.385 5.26 7.18 10.98 16.56 19.09 19.83 20.53 18.91 12.94 12.53 10.82 12.50 15.79 3% 


(Millions of Colones: End of Month) 
14.00 15.02 13.97 11.37 8.23 5.77 6.14 5.25 3.50 2.94 4.60 7.30 3.64 6.50 4.48 4.48 6.25 3.56 40 


79.02 76.96 74.38 69.70 68.10 73.99 78.08 81.58 84.83 89.61 96.82 94.93 99.44 93.63 92.75 90.69 86.75 91.38 41 
3.29 4.79 3.84 3.62 3.62 3.62 3.02 3.02 2.62 2.62 . 2.62 2. ‘ 2.6% 2. 2. 2. 6% 2.6: 

75.73 72.18 70.54 66.08 64.49 70.37 75.06 78.56 82.21 86.99 94.20 92.31 96.82 91.01 90.13 88.07 84.13 88.76 43 
20.17 24.29 27.72 27.72 23.94 21.48 20.73 20.03 20.67 16.30 13.32 15.76 18.49 17.87 19.82 18.97 19.69 18.51 44 


(Millions of Colones: End of Month) 


156.01 156.15 153.14 153.51 151.64 151.30 146.78 141.82 136.13 137.25 145.14 159.80 167.40 165.25 163.22 160.40 157.96 155.83 50 
87.41 85.51 82.30 79.76 78.87 77.08 75.60 74.80 73.49 76.57 83.98 90.22 91.44 88.64 85.85 83.73 84.45 82.97 51 
86.37 84.95 81.39 78.45 77.09 75.80 74.04 73.00 72.65 75.08 81.77 88.69 90.46 88.38 84.89 82.15 82.28 81.65 52 

5.68 5.71 5.72 5.70 5.53 5.41 5.39 5.42 5.48 5.58 5.78 5.83 5.86 5.90 5.92 5.92 5.98 6.04 58 


68.60 70.64 70.84 73.75 72.77 74.22 71.17 67.02 62.64 60.68 61.16 69.58 75.96 76.60 77.37 76.67 73.51 72.86 54 
12.34 11.24 12.50 17.48 19.91 21.48 19.41 15.68 14.87 14.54 15.48 15.87 16.45 17.01 17.86 16.88 17.36 18.18 55 
56.25 59.39 58.34 56.27 52.86 52.75 51.76 51.34 47.77 46.14 45.67 53.72 59.51 59.59 59.51 59:79 56.14 54.67 56 


1.79 1.86 1.89 1.91 1.92 1.91 1.90 1.85 1.86 1.90 1.88 lao ULE UL UI OC CUAL 1. ae 
23.33 29.01 32.35 32.00 31.05 30.03 28.10 22.49 19.87 14.40 11.19 15.62 19.32 21.47 22.34 21.88 18.43 19.24 58 
156.05 121.43 124.00 130.27 110.79 121.73 107.13 120.85 119.55 125.91 149.94 168.69 165.33 150.28 120.81 142.20 .... cove Ce 

(1948 =100) 
155 156 143 137 137 136 135 142 142 150 147 | eee 140 I) ~4eS5 ee ican ae 
191 192 190 192 188 186 184 187 188 185 187 189 187 187 179 Re ass es 


82 
83 


84 


86 
87 


88 


90 
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INTERNATIONAL FINANCIAL STATIstics | VOLUME 
—_—_—_—_—— 
1937 1938 1939 1940 1941 vy 1945 1946 1947 1948 1949 1950 1951 Feb | 
Exchange Rates (Markkaa per U.S. Dollar: End of Year) 
2 Geena TRAVS. ..... 2.65 050.0005 g 231.0 ee 
2 —_ 45.60 48.95 49.35' 49.35 49.35 136.0? 136.0 1386.0 136.0 231.0% 231.0 eae | 231.0 
Foreign Assets and Liabilities (Millions of U. S. Dollars: End of Year) 
10 BANK OF FINLAND ASSETS....... 72.9 75.0 62.7 38.2 23.0 13.3 15.6 7.2 74.5 76.9 85.4 216.4 99.7 
11 | HE aaa eee 26.5 26.5 33.6 14.2 4.0 3.2 ol ak 6.0 6.0 12.0 26.4 12.0 
12 Foreign Exchange.......... 46.4 48.6 29.2 24.0 19.1 10.0 15.5 7.1 X 68.6 70.9 73.4 190.0 87.7 
OTHER BANKS ASSETS 
13 Foreign Exchange.......... 8.0 9.8 6.4 4.1 3.3 2.8 18.1 80.0 X 17.7 14.0 25.0 47.6 
. (Millions of U. S. Dollars: End of Year) 
14 DOLLAR EXCHANGE IN U.S. BANKS awe ees 21.4 16.5 5.7 5.5 22.2 30.5 19.1 25.1 18.3 27.0 20.3 
14a Government and Banks..... eit ine ay ees or Ao ated 16.9 25.9 19.2 
14b Business and Individuals... . oie oe pith x ee eink paand eee eats ies coed 1.5 1.0 1.0 
15 BANK OF FINLAND LIABILITIES... caer ee ais rere eae pas pete sue 48.8 63.6 71.6 54.3 67.2 
16 Foreign Exchange.......... eek pats batons cbs cou Pais ewe waa 29.4 47.7 62.7 44.0 49.6 
17 Foreign Investment......... eae aes inlets a is oe Pe Pate 19.4 15.9 18.8 10.3 17.5 
OTHER BANKS LIABILITIES 
18 Foreign Exchange.......... Faas vas eahccet inte eas or pins ase 4.0 4.0 6.7 10.6 
Foreign Transactions 
VALUE OF TRADE (Billions of Markkaa) 
20 Ek Sch hie eue'as 9.38 8.40 7.71 2.87 4.32 13.40 $81.83 55.638 68.05 77.73 90.08 199.21 7.42 
21 Of which: Reparations. . — _— _— — — 8.17 8.78 10.40 11.65 12.23 7.85 12.40 .12 
22 IRTP R isa ces n se sos 9.16 8.49 7.66 9.16 10.20 6.79 24.27 46.97 66.37 66.26 89.15 155.51 8.61 
VOLUME OF TRADE (1948 =100) 
23 Exports (Current Weights). . 179 152 146 44 56 27 70 96 100 119 131 164 184 
24 Imports (Current Weights). . 122 115 102 86 65 15 42 77 100 93 100 125 149 
Assets of the Bank of Finland (Billions of Markkaa: End of Year) 
30 Fonmsun AsemTms............... 2.8 8.6 2.6 1.8 aa 1.8 23a 1.0 27 3.0 10.0 32.8 10.7 
$1 Domestic Loans & INVESTMENTS. 1.4 1.5 2.6 an 12.6 2.7 26.3 31.6 34.0 38.5 34.2 20.6 29.1 
$2 ee kn cae is a — 5.6 10.9 18.8 18.1 18.6 19.4 22.2 19.9 Tok 13.6 
33 Business and Individuals... . eR 1.4 1.6 1:7 3.9 8.2 13.0 14.7 16.4 14.4 13.4 15.6 
$4 CREDITS TO OTHER BANKS....... _— _ 8 ot — _ 8.4 8.5 LY 2.6 Wek 2 10.8 
Assets of Other Banks (Billions of Markkaa: End of Year) 
40 FOREIGN ASSETS ............... 4 6 3 2 a: 4 2.6 4.1 2.2 2.7 4.9 10.6 5.0 
41 Domestic LOANS & INVESTMENTS. 9.7 10.4 10.9 13.7 14.3 29.9 35.9 41.3 48.5 60.8 70.1 88.0 74.7 
42 Government............... _ ~- 4 8.3 4.0 11.6 6.6 4.6 2.9 2.6 1.4 1.5 1.4 
43 Business and Individuals... . 9.7 10.4 10.5 9.4 10.3 18.2 29.3 86.7 45.6 58.3 68.6 86.5 73.4 
SO Ee ee 1.3 Ls 8 1.9 2.1 6.1 8.8 6.3 8.9 6.0 5.0 10.8 4.1 
Currency and Deposits (Billions of Markkaa: End of Year) 
50 Money Supply (Net)............ 3.5 3.9 6.6 9.4 12.8 2k 30.0 39.9 44.9 49.3 55.7 77.3 55.¢ 
§1 Currency (Gross)........... 2.2 2.3 4.3 5.8 7.6 13.9 18.6 25.6 27.8 30.1 35.0 45.3 37.4 
52 Deposit Money (Gross)... .. 2.6 2.8 3.1 5.5 7.3 14.3 15.2 20.6 21.0 25.2 25.7 42.8 i 
58 Bank of Finland........ 1.0 8 ” 8 1.8 2.7 1.6 Zo 1.6 i 1.3 —_ a 
54 Other Banks........... 1.6 a9 2.5 4.7 6.0 11.6 13.7 17.8 19.6 "23.3 24.6 42.8 21.! 
55 Time Deposits: Other Banks... . 6.9 7.6 6.9 7.6 7.4 16.6 17.6 20.0 24.6 $1.1 86.6 46.7 37.! 
56 Gov't Deposits: BK. oF FINLAND a i _— — -- a 6 B - - ~ _ - 
Government Finance (Billions of Markkaa: Year Ending December $1) 
60 DEFICIT (—) OR SURPLUS........ 38 —-2.4 -13.2 -8.9 -7.1 -2.5 -4.1 -4.7 -2.7 6.2 11.1 3.! 
61 SS ee ae §.1 4.9 5.3 11.0 35.1 58.4 69.2 99.0 109.0 1385.4 192.3 15. 
62 SS ee 4.7 7.3 18.5 19.9 42.3 60.9 78.8 108.7 111.7 129.1 181.2 a 
FINANCING OF DEFICIT 
63 Net Borrowing: Markka..... Oe 2 1.4 8.6 10.2 7.6 -—3.5 2.7 -2.9 1.7 -3.6 -8.4 —4,. 
64 Foreign Currency... ae —.3 5 3.2 8 4 Sat 4.2 6.0 —.1 ae —.2 — 
65 Use of Cash Balances....... ae —.2 5 1.4 —2.1 —1.8 —1.6 —2.7 1.6 i.2 —2.9 —2.5 a 
ep ED SO oe shun cw nas | 2.3 4.0 2a 22.9 63.5 60.0 62.7 59.7 61.5 57.9 49.5 45. 
67 FOREIGN CURRENCY DEBT....... 1.4 Lee 1.6 4.8 5.6 22.9 $3.5 38.1 44.0 63.2 65.8 66.1 65. 
Money and Capital Market (1948 =100: Average of Months) * 
70 SHARE PRICEs (Industrial)....... 49 43 45¢ 51¢ 70 171 148 122 100 94 168 227 24 
Prices and Wages (1948 =100) 
80 WHOLESALE PRICES »........... 11 10 11 15 18 40 63 76 100 101 116 166 1§ 
81 Home Goods............... 11 11 11 14 17 39 58 71 100 98 115 169 f 
82 Import Type-Goods........ 11 10 11 16 20 43 75 89 100 107 119 161 f 
oS Exromr Pesms................ 12 9.33 10 12 13 47? 63 89 100 94 111 231 1g 
84 IMPORT PRICES................ 13 11 13 19 22 52 74 87 100 107 137 189 1 
UNIT VALUE OF TRADE 
85 Exports (1935 Weights). .... 9.17 9.44 9.26 12 14 33 58 85 100 97 108 203 14 
86 Imports (1935 Weights)... .. 12 11 11 18 24 68 86 92 100 107 135 188 | 
87 Cost or Lavic............... 12 13 13 15 18 36 57 74 x 100 108 123 148 1 
ane ad ae sak ew 37 50 68 1 
* Prior to 1948 averages of daily quotations. > Home consumed goods. ' Begi 
3 Begi 
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' Beginning September 9. 


* Beginning October 17. 


* Beginning September 19. January/July 4, 136.0; July 5/September 18, 160.0. 
7 July, /December. 


tourist rates see COUNTRY NOTES. 


6 Less than 12 months. 


‘ Beginning June 11. 
§ Exclusive of reparations. 


January /May, 49.35; June 1/July 27, 86.30; July 28/October 16, 120.80. 


5 For additional 
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Finland 


1937 1938 1939 1940 1941 ‘) 1945 1946 1947 1948 1949 1950 


Production, Employment, and Income 
INDUSTRIAL PRODUCTION 73 75 74 
Export Industries.......... 109 99 95 
Domestic Industries 61 67 66 


AGRICULTURAL PRODUCTION 
FAO Index 5 94! 
EMPLOYMENT (Manufacturing)... 


UNEMPLOYMENT call Types)*.... 8.7 3.6 3.3 


NATIONAL INCOME 28.4 29.6 29.9 
1.57 million 


{1937 
Population | 54; 1.87 million 


EL SALVADOR 


Notes to Series on Page 42 


GOLD AND FOREIGN ASSETS: Foreign Exchange: Since November 1942 
holdings of the Central Bank consist largely of U.S. Treasury securi- 
ties. Dollar Exchange in U.S. Banks: Deposits and short-term 
dollar obligations held for Salvadoran account as reported by all 
U. S. banks. YX Prior to 1950 as reported by banks in the New 
York Federal Reserve District. X Deposits and other short-term 
assets in 1949. Prior to 1949 deposits only. 


FOREIGN TRANSACTIONS: Distribution of Total Value of Trade by 
country and by commodity: 


Per Cent of Total Exports 


1937 1948 1949 1950 

United States 60 77 84 86 
Germany 13 a ian a 
Norway 7 a _ an 
1937 1948 1949 1950 

80 87 89 


Per Cent of Total Imports 


1937 1948 1949 1950 


United States 40 74 72 67 
Germany 31 — 1 3 
United Kingdom il 4 3 4 


Volume of Exports: Coffee: 67.6 thousand metric tons in 1937 
Balance of Payments (in millions of Salvadoran colones): 


1948 1949 1950 


113.3 142.0 173.8 
— 103.6 —98.2 —125.5 
3 
1 


1947 


99.6 
—91.9 


1946 
Exports (f.o.b.).. . 65. 
Imports (c.i.f.) — 52. 


9.7 43.8 48. 


Services —5. 1. —6 —5.0 —14. 
3 


0 
1 
Trade balance. 12.9 Fs 
0 
9 


28 

Total goods & services. . 7. 6. 5 38.8 34. 
Private donations -. 
Private capital movements... -3. 
Grants received......... 
Amortization and other repay- 

ments : 
Gold subscription, IMF and 

IBRD anew 
Lend-Lease settlement....... 
Other 


Total esis ; : ; ‘ 6.2 
—5.6 


27.0 4.9 


—2. 








Errors and Omissions.... . 
Surplus or Deficit (—). 
COMPENSATORY OFFICIAL FINANCING 


Short-term assets (net) —1. 
Monetary gold 9 5. 6 


Total ‘ 5 —1.1 


—20.1 9.5 
—6.9 —14.4 





— 27.0 —4.9 


‘Including nonmonetary gold. ? Private capital includes, and Errors and 
Omissions exclude, a debit of 24.4 million colones which is believed to represent 
export credits extended. 


ASSETS OF OTHER BANKS: The Other Banks are all commercial banks 
including branches of foreign banks and the National Mortgage 
Bank. Cash: Currency holdings and deposits with the Central 
Reserve Bank. 


CURRENCY AND Deposits: Currency: Detailed data on Central Reserve 
Bank notes and Treasury coin unadjusted for bank holdings. Bank 
Debits: Debits to demand deposits including Government accounts. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Central 
Reserve Bank has been changed as follows: 


Date of Change Rate Date of Change 


Aug 23, 1936 4.0 percent Oct 15, 1946 
Mar 80, 1939 8.0 percent Mar 22,1950............. 


Rate 


4.0 per cent 
3.0 per cent 


Prices: Wholesale Prices: The weighting system is based on production 
and imports in 1939. Coffee: Price in base year, 1948, was 1,610 
colones per metric ton. Retail Prices: 38 foodstuffs. 


NATIONAL INCOME: Gross National Product: At factor cost. 


55 
46 
58 


4.0 
33.6 


INTERNATIONAL FINANCIAL STATISTICS 


1951 


(1948 =100) 
56 65 79 88 
52 63 82 92 
58 66 78 86 


109 
105 
111 


100 107 
100 98 
100 111 


129 
128 
129 


eae ae ee 82 100 
77 84 88 95 100 
(Thousands) 
5.3 0.9 — 
(Billions of Markkaa) 
98.9 155.5 


107 
101 


25.7 
321.3 


108 
104 


19.2 
412.4 


108 


3.4 5.6 


3.5 


40.8 223.0 305.5 


3.6 million 


Population 4.0 million 


FINLAND 


EXCHANGE RATES: Official buying and selling rates for most trans- 
actions are 229 and 231 markkaa per U.S. dollar. Since June 3, 1952, 
however, tourist transactions have been conducted at rates 
equivalent to a premium of 34 to 56 per cent above the official rate 
for foreigners travelling in Finland and to a corresponding discount 
on Finnish currency for Finns travelling abroad. Premiums vary 
with the currency, Norwegian and Danish currencies carrying the 
lowest premiums and Swiss franes and U. S. dollars carrying the 
highest premiums. 


From June 11 to December 31, 1951 sales of foreign exchange to 
persons travelling abroad were subject to a tax of 30 per cent. 


FOREIGN ASSETS AND LIABILITIES: Gold: In addition to the holdings 
ofthe Bank of Finland the Treasury held the following amounts (in 
millions of U. S. dollars at the end of year indicated): 1937, 2.4; 
1938, 2.4; 1939, 5.9. Foreign Assets: XPrior to 1948 foreign exchange 
holdings of the Bank of Finland and of Other Banks are reported 
on a net basis. Dollar Exchange in U. S. Banks: Deposits and 
short-term dollar obligations held for Finnish account, as reported 
by all U.S. banks. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of markkaa): 
1938 1948 1949 1950 1951 


8,425 67,940 77,340 89,940 199,640 
—8,505 —67,440 —69,500 —89,740—156,300 
—80 500 7,840 200 438,340 
—10 ~- —900 -—1,300 —5,560 
4,540 5,340 6,500 10,300 
—1,260 -1,470 -—2,260 -—2,200 
—190 1,080 200 oe 


3,590 11,890 3,340 45,880 


Private remittances ; 80 1,390 790 350 oe 
Private capital movements. . —425 -—1,221 -—2,112 6,734 6,784 
Reparations ; = — —11,550 —12,230 -—7,850 —12,400 
Net repayments to Russia of 

former German claims. . —_ — 902 —260 102 
Amortization and other contrac- 

tual repayments. —390 —4,066 -—3,210 
Dollar subscriptions: IBRD... _ _ —175 
Committed assets. . 3% ae —_ -—99 —5,140 

—11,419 —14,939 

—994 —214 
—1,989 30,727 


Exports (f.o.b.) 
Imports (c.i.f.)'. 


Trade balance 


Travel i ; 
Transportation i ‘ 725 
Investment income... — 150 
Other services —35 


Total goods & services. . 450 


—1,446 


—1,685 
—104 — 
3,597 158 


— 18,362 
—367 
—6,839 


—4,110 


—735 —11,019 
—206 
—7,635 


Total.... 
Errors and Omissions......... 564 


Surplus or Deficit (—).. 279 


COMPENSATORY OFFICAL FINANCING 


UNRRA grant.. “ft 
Long-term credits. ... 
Short-term capital: 
Clearing agreements (net)... 1,980 
Due abroad ; [ees ses —885 
Foreign Exchange.......... 133 
Monetary gold... ion wee —814 


8,386 —1,206 


—1,164 403 —6,144 
3,550 1,582 —2,473 
—1,041 -—1,999 —17,990 
—-2 -1,388 -—2,914 


1,989 —30,727 


7,221 5,496 


Total. . 7,635 6,839 


1 Including nonmonetary gold. 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Imports 
1937 1949 1950 1951 


United Kingdom... 19 18 16 
Germany 16 a 
Re 
United States 9 
Belgium-Luxemb’g 6 
Denmark 4 
Netherlands 
Argentina 


Per Cent of Total Exports 


1937 1949 1950 1951 


United Kingdom... 43 22 20 27 
Germany......... 18 

United States... 

France....... 

Netherlands 

Denmark 

U.S.S.R. 


AIAALIALAAGH 
AAAeAATqAAacn 


Aosarwonrragn 


i 


* 1937-1944 includes employed applicants. 
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Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June _§ July 
(1948 = 100) 
9 124 123 135 134 136 106 134 132 139 136 117 129 127 127 118 128 a 
8 125 121 139 130 132 123 133 126 135 126 114 129 124 eas Snes atts eae Shaua ee 
9 124 124 133 136 137 97 134 135 142 141 118 130 i> ae aha ein oe jee. Ca 
paves Py areve ee ae eS aaa seaiie sin ate aden ties saa pict jmes pane 4 epks ee 
8 ee ants ees oe Me seee. ‘cans ee sues = ans oe tse 2069 vain eee 
(Thousands) 
6 17.1 16.6 10.5 3.4 — _— _ — 02 Li@ 3.6 $0 164 =183 8.3 2.5 2 95 
96 
ion Per Cent of Total Ex; orts Per Cent of Total Impurts 1950 /January 1951. X Prior to October 1951 based on a family 
llion 1935 1949 1950 1951 1937 1949 1950 1951 budget as of 1928. Series linked at October 1951. Wages: In 
Wood and Mfrs.... 45 40 40 39 Mach.& Vehicles.. 17 18 17 25 industry. 
ins- Wood Pulp....... 25 18 21 33 Textiles incl. Ap- 
952, ae § & & 8 wnat en a OR OE PRODUCTION, EMPLOYMENT, AND INCOME: National Income: At factor 
ates Coal, Petroleum, & cost. 
rate Products....... 9 ®* @ SS 
unt Grains........... . ©» * s National Income by Industrial Origin: At factor cost (in billions of 
ary 1 Exclusive of reparations. * Chiefly reparations. markkaa) : 
the 1938 1946 1947 1948 1949 1950 
the Value of Trade: Data refer to “a < ome oods and fptectnans.. Bova sstsesceneseens 5.9 37.8 51.8 6.9 ¢1 9 738.9 
imports for home use. Volume of Trade: Exports exclude repara- orestry, fisheries, etc............. . . . . . 
> to tions. Data for each month are computed from cumulative indexes. aa See eae Lb O'3 14:8 20.8 25:8 28 
Trade, banking, insurance......... 3.6 18.8 25.7 937.6 43.2 66.9 
ASSETS OF OTHER BANKS: The Other Banks are all commercial banks. Transport and communications..... 1.8 8.6 13.2 18.1 21.2 27.0 
ngs Excluded are: the Post Office Savings Banks, Savings Banks, Co- ao Pen et ee 72 os a9 7 a a 
(in operative Credit Societies, the Central Bank for Cooperative Credit Other serviess.............. ; 1.0 4.7 66 9.0 9.1 11.5 
me Societies, Consumers’ Cooperative Credit Societies, and the Mort- ee OE eS ES ee 
nge gage Banks. Cash: Currency holdings and deposits with the Bank Ben ee ee eae : : 
ted of Finland and the Postal Checking System. Total...................... 29.6 165.6 228.0 805.6 821.8 412.4 
a CURRENCY AND DEPOSITS: Money Supply: Currency and deposit money Gross National Expenditure: At market prices: (in billions of 
as defined below, less cash holdings of the Other Banks. Currency: markkaa): 
Total at gg meets oy | : Dement oe a a i . aan 1939 1947 aad Pam ae 
7 individuals, foreigners, and the Other Banks with the Bank o SOONES COMMUMPUOD. «26+ +++ 00+ . . . . 
a) Finland and demand deposits of business, individuals, and foreign- = as * oe le ON Ee ee 
51 ers with the Other Banks. Time Deposits: Of business, individuals, Gross private domestic investment.. 7.2 ....  .... 96.2 1083.1 182.8 
— and foreigners with the Other Banks. Government Deposits: Net foreign investment............ Aces eee TD 8 —6.2 
S Demand deposits of the Treasury with the Bank of Finland. EL gel ee 36.2 .... .... 895.0 423.6 627.0 
. GOVERNMENT FINANCE: The consolidation does not include the National ‘Includes war reparation expenditures. 
0 Pensions. Monthly data do not represent as complete a consolida- 
0 tion of accounts as the annual data. Beginning 1951, the current 
~ account of the Government with the Bank of Finland is netted 
30 against Treasury Bills discounted by the Bank; the net is included 
in Net Borrowing or Use of Cash Balances, as appropriate. Net 
34 Borrowing and Debt: Including deposits of the Post Office Savings 
0 Bank with the Post Office Department. The Markka Debt figure 
12 for 1939 includes an assumption of extra-budgetary debt of .4 
billion. Changes in book-valuation of Foreign Currency Debt not 
0 reflected in corresponding Net Borrowing were as follows (in billions 
ee of markkaa): 
9 WE cciccss SHS 1948......... =—2 Ws: 2 
WE cccecess Se 1949 coe Mee 1951... 5 
4 
7 In 1947, .5 billion and in 1950, 2.3 billion markkaa of overdue interest 
on debts were added to the Foreign Currency Debt. Debt data 
— do not include outstanding war damage indemnity claims. 
6 
MONEY AND CAPITAL MARKET: The Discount Rate of the Bank of Fin- 
: land for 3 month commercial bills has been 5.75 per cent since 
0 December 16, 1951. Since 1934 this rate has been changed as 
4 follows: 
7 Date Established Rate Date Established Rate 
(per cent) (per cent) 
1934—Dec 8........... 4.00 1949—Feb 1.......... 6.75 
1947—Jan 6........... 4.60 SE ce aa nee en 6.75 
y: OL eee 5.25 1950—Nov 2.......... 7.75 
1948—Feb 6........... oO =—C ss BES BG... cc cece 
51 Share Prices: Weighted averages of price relatives with original base 
? 1948 =100. Based on quotations in Helsinki. 
; PRICES AND WAGES: Import-Type Goods: 31.9 per cent of total weight” 
6 Export Prices and Import Prices: Cover 84 per cent of total value 
; of exports and 62 per cent of imports in 1935, and 55 and 74 per 
4 cent respectively in 1947. Unit Value of Trade: Exports exclude 
6 reparations. Data for each month are computed from cumulative 
: indexes. Cost of Living: Based on a family budget as of February 










' 1934/38. 









France 


INTERNATIONAL FINANCIAL STATISTICS 





Exchange Rates 
1 OFFICIAL SELLING RATE......... 
2 CONTROLLED FREE RATE........ 
S Bye RAW. ............... 
FREE RATES IN FRANCEt 

4a CP Ss 
4b EES ae 
4c TNs vik ess ese = 
4d Pound Sterling............. 


4e Gold: In Bars............. 


4f In Coins (Sovereigns) . 
FREE RATES FOR FRANCS ABROAD 

5a Belgium (franc) . 

5b "ae 

5c Netherlands (guilder). . 

5d Switzerland (franc) 


Gold and Foreign Assets 
10 Gotup Hompmgs............... 


1937 


} 29.47 38.01 43.90' 43.90 


+ 


2,749 
2,566 


11 Bank of France............ 

12 Stabilization Fund.......... 

13 Caisse Centrale............ 

14 FOREIGN, EXCHANGE HOLDINGS. . 

15 Bank of France............ 

16 Stabilization Fund.......... 

17 Caisse Centrale............ 

18 DOLLAR EXCHANGE IN U.S. BANKS* 144 
18a Government and Banks..... 
18b Business and Individuals... . 


Trade and the Balance of Payments 
VALUE OF TRADE 


20 ees 
21 ROR OEE sce wue ness 
22 Trade Balance. 


23 NET SURPLUS WITH EPU AREA.. 
VOLUME OF TRADE 


24a Exports (1938 Weights) ..... 
24b (1948 Weights)..... 
25a Imports (1938 Weights). . 

25b (1948 Weights)..... 


BALANCE OF PAYMENTS» 
26a Goods: Credits, f.o.b. 


26b Debits, f.o.b. 

26c Services........... 

26d Private Donations & Capital. 
26e Special Official Financing. . 
26f Net Errors and Omissions . 
27 Surplus or Deficit (—) 


28a COF: Grants & ‘al term 
28b COF: Short-term. 

Assets of the Bank of France 

80 FOREIGN ASSETS ......... 

$1 Domestic LOANS & INVESTMENTS. 
$2 Government............... 
33 Business and Individuals... . 
Assets of Other Banks 

40 Domestic LOANS & INVESTMENTS. 


41 SINS 53 deb 420 os 3 
42 Business and Individuals... . 
SN ig a SNe Seu aS dee ee oes 


Currency and Deposits 
50 MONEY SUPPLY................ 


51 Currency (Gross)........... 
52 Deposit Money............ 
53 NN ns ook w we pie 
54 Bank of France........ 
55 iimer Banks........... 
56 Potal Checking System... 


57 Time Deposits: Other Banks.... 





+ Currency. 
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60 
55 


14 


94 





1938 


(Francs per Equivalent of One | 


30. 


—15. 
113 
103 


640 
—870 
173 


192 


® End of year or month. 


1939 


31.8 
44.1 
—12.3 
112 


90 


97 
67 


11 


“163 





1940 1941 ‘Y 1945 1946 


9 


“9 
2 


one 


10 10 





b Of France and the franc area. 


1947 
(Francs per U.S. Dollar: End of Year) 


12 


1948 


266.16 


405 

348 546 

184 367 

718 

652 8386 

302 415 

330 429 

212 > 

ie 340 529 
(Millions of U.S. Dollars: Last Thursday of Year) 

273 2,270 1,550 872 550 es 

,000 2,000 1,090 196 548 6438 

273 270 458 71 1 aes 

— - 2 5 1 
297 233 45 66 252 

1 1 1 -- —- — 
296 232 33 61 252 

—_— patkis 11 5 — “pet 

490 449 310 246 168 193 

(Billions of Francs) 
7.6 5.8 11.4 101.6 223.5 434.4 
5.8 24.9 57.0 265.1 397.6 673.1 
8.3 —9.1 -—45.6 —163.5 —174.1 —238.7 
(1948 =100) 

51 . 39 12 x 58 94 100 

; ‘ 100 

67 29 34 XxX 116 109 100 

ae S aean bia toed 100 

(Millions of U. S. Dollars) 

43 1,028 1,054 

—2,240 —2,292 —2,287 

— 581 —415 —417 

—3 72 67 

—192 47 31 

—5 1 -3 

—2,585 —1,559 —1,555 

1,280 873 957 

; 1,305 686 598 
(Billions of Francs: Last Thursday of Year) 

85 85 130 95 65 65 
198 272 498 675 889 1,051 
189 264 468 591 766 799 

8 8 30 84 123 251 
(Billions of Francs: End of Year) 
340 485 577 908 
239 235 179 243 
101 250 398 665 
20 28 36 73 
(Billions of Francs: End of Year) 
ee Satie 1,018 1,349 1,676 2,165 
221 270 577 732 921 993 
sae 436 617 755 1,172 
7 10 16 17 
31 35 47 66 
355 510 608 946 
43 62 85 143 


20 


1949 


’, S. Dollar at Official Cross Rates: End of Year) 
= 33 518 391 


378 
393 
320 
617 
695 


388 
373 
330 
391 


784. 
927 
—142 


15. 


ope 


137 
147 
103 
103 


1,543 
—1,999 


1950 


43.90 119.30? 119.30 119. 03176 a0! 349.00* 349.90 


384 
362 
385 
339 
472 
600 


370 
344 
338 
388 


623 


1,211 


903 
109 


3,120 
1,590 
1,530 
28 

53 
1,240 
209 


a es 


1951 





VOLUME \ 


—_—__ 





“Feb 





349.95 3 





391 
368 
391 
339 
494 
629 









373 
355 
338 
393 









"523 
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when cl 
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Feb Mar 


1951—— 
July 


Aug Sept Oct. Nov Jan Feb 
(Francs per U.S. Dollar: Ent, Pe Month) 


——1952 
Mar Apr 


June July 


Apr May 


May June 


349.95 350.00 349.95 350.00 350.00 350.00 350.00 350.00 350.00 350.00 349.95 349.95 349.95 349.95 349.95 349.95 350.00 


349.95 


(Francs per Equivalent of One U. S. Dollar at Official Cross Rates: End of Month) 
372 374 388 410 440 445 433 450 483 450 405 
355 348 348 365 385 390 398 362 
375 374 387 407 441 442 444 402 
336 336 336 345 357 366 370 359 

466 504 


451 447 519 526 509 454 
557 557 581 623 646 657 636 592 


391 
368 
391 
339 
494 
629 


396 
365 
393 
343 
490 
620 


384 
365 
382 
339 
477 
606 


380 
360 
379 
337 
460 
573 


3838 
360 
390 
352 
443 
543 


3389 
362 
389 
435 
541 


398 
360 
399 
361 
453 
583 


385 
428 
354 
512 
634 


402 
451 
364 
523 
648 


420 
479 
391 
559 
707 


373 
355 
338 
393 


373 
361 
339 
396 


367 
357 
339 
368 


363 
356 
345 
382 


350 357 
363 
345 339 


391 411 
(Millions of U. 


377 
370 


391 
377 
380 
438 

S. Dollars: 


407 
393 


395 
391 


415 
403 
380 380 380 
447 437 463 


Last Thursday of Month) 


441 
443 
411 
488 


403 
414 
409 


379 
388 
345 


361 
377 
371 


364 
379 
362 
393 


376 
383 
362 
402 


353 
345 


623 «5238 BAT—«AT 647-547 ‘547 -5470—sC AT 


"4830462 “415 = 875 91 


254 
183 
71 


270 
200 
70 


223 
159 
64 


221 
160 
62 


246 
186 
61 


191 
134 
58 


154 
65 


(Billions of Francs) 
126.7 124.2 128. 
135.5 142.2 150. 
—8.8 —18.0 +H 
—59.0 —16.9 —24. 
(1948 =100) 
——-> 202 <-——_ 
———> 235 < 
——— >» 133 <———_ 
—_——-»> 138 <« ——— 


112.0 132.6 
137.3 148.7 
—25.3 —16.1 
—4.9 -—10.4 


115.0 109.5 
140.7 126.5 
—25.7 —17.0 
-10.3 -—9.6 


120.4 
128.0 
—7.6 


—17.6 


7 
4 
7 
1 


No COO Se 


-> 210 << 
> 246 <__ 
> 125<——— 
> 130<———— 


—_—+» 186 <_—_— 
—_—-> 918.4-——_— 
—_—-» 118<— 

—_——» 123 <—_—_— 


———» 118 ¢4-—-— 
——— > 91 +—— 
> 126<—_—_ 


—_—p» 146 <_—_ be 


(Billions of Francs: Last Thursday of Month) 


353 
1,456 
979 
477 


1,285 
292 
993 

98 


3,321 
1,699 
1,622 
31 

56 
1,297 
238 
71 


346 
1 ,487 
1,020 
467 


1,344 
235 
1,109 


101 


3,374 
1,742 
1,632 
31 

59 
1,304 
238 
73 


337 323 
1,506 1,565 
1,026 1,009 

480 556 


274 
1,641 
938 
703 


223 
1,653 
897 
755 


220 
1,738 
956 
781 


212 
1,735 
936 
799 


207 
1,807 
919 
888 


(Billions of Francs: End of Month) 


1,372 
279 
1,093 


91 


1,342 
325 
1,017 


106 


1,417 
330 
1,087 


102 


1,402 
327 
1,075 
100 


1,406 
327 
1,079 
123 


1,488 
347 
1,141 


111 


1,468 
336 
1,132 
107 


(Billions of Francs: End of Month) 


3,406 
1,767 
1,639 
33 

57 
1,307 
242 
76 


3,491 
1,819 
1,672 
34 

61 
1,328 
249 
71 


3,585 
1,828 
1,757 
32 

68 
1,413 
244 
73 


3,524 
1,795 
1,729 
33 

63 
1,381 
252 
78 


3,678 
I, 883 
1.795 
33 

69 
,431 
262 
80 


3,661 
1,867 
1,794 


34 

64 
1,437 
259 
87 


3,677 
1,898 
1,779 
35 

63 
1,416 
265 
91 


(Continued on next page) 


ee  ——————— 


‘Beginning September. ? Beginning December 26. November 2, 1944-December 25, 1945: 49.72. ?Through January 1948 
when changed to 214.71 and free rate established. ‘ Multiple rate system discontinued September 20. 





France 


1937 1938 1939 1940 1941 ‘! 1945 1946 1947 1948 1949 


Government Finance 


60 
61 
62 


63 
64 
65 
66 
67 
68 
69 


DEFICIT (—) OR SURPLUS 


Expenditure 

FINANCING OF DEFICIT _ 
Net Domestic Borrowing... . 
Net Foreign Borrowing i 
Net Borrowing from Agencies 
Other Operations 
Use of Cash Balances 

FRANC DEBT 

FOREIGN CURRENCY DEBT 


Money and Capital Market 


70 
71 


72 


GOVERNMENT BOND YIELD...... : .0 4 
CALL MONEY RATE : - : 1 


SHARE PRICEs (Industrial) 


Prices and Wages 


80 


81 
82 
8&3 
84 
8&5 


WHOLESALE PRICEs (Paris) ” 
UNIT VALUE OF TRADE 
Exports (Current Weights). . 
Imports (Current Weights) . . 
Cost oF LIVING (Paris)........ 
RETAIL PRICEs (Food in Paris). . . 
WAGEs (Monthly Earnings in Paris) ° 


Production, Employment, and Income 


FRANCE 


INDUSTRIAL PRODUCTION........ 

Producers’ Goods 

Consumers’ Goods 
AGRICULTURAL PRODUCTION 

FAO Index ie sare 
EMPLOYMENT (Manufacturing). . . 96 


UNEMPLOYMENT (Non-Agriculture) 354.6 373.6 381.9! 


NATIONAL INCOME......... 


fl 


Population a4 41.2 million 


41.9 million 


EXCHANGE RATES: Since September 20, 1949 all transactions have been 


based on the uniform controlled free rate. Two types of exchange 
rates are in effect: free rates for the U.S. dollar, Portuguese escudo, 
Swiss, Belgian, and Djibouti francs, and (since October 3, 1950) for 
the Canadian dollar, and official rates for all other currencies traded 
by the Fonds de Stabilisation des Changes. The free rates are 
effectively controlled through the exchange activities of the Office 
des Changes and the Bank of France so that a stable rate of approxi- 
mately 350 franes per U. S. dollar and uniform cross rates for all 
other currencies quoted on the free market have been maintained. 
For those currencies not quoted on the free market, official rates are 
determined on the basis of the U. S. dollar quotation on the free 
market and the par values of these currencies in terms of U. S. 
dollars. Since August 1, 1950 these currencies for which rates are 
so determined are also permitted to be freely traded within the legal 
buying and selling limits rather than at fixed buying and selling rates 
as previously. 


Throughout this period exporters have been permitted to retain 
15 per cent of their dollar area exchange proceeds and 10 per cent of 
other area exchange proceeds. Prior to February 22, 1950 these 
retained portions were used entirely to cover imports and expenses 
connected with the exporters’ enterprises. From February 22, 1950, 
however, 3 of the 15 per cent of dollar earnings retained were put 
at the free disposal of exporters for any purposes within the sphere of 
permitted transactions. 


Non-metropolitan areas: Since September 1949 the currencies 
of the non-metropolitan areas have been pegged to the metro- 
politan franc as follows: 1 CFA franc=2 metropolitan francs, 
1 CFP franc=5.5 metropolitan francs, and 1 Indochinese pias- 
ter=17 metropolitan francs. The relationship of the above cur- 
rencies with respect to the U. S. dollar thus fluctuates in ac- 
cordance with the changes in the level of the French franc/dol- 
lar rate on the free market. The rupee of the French possesions 
in India and the Djibouti franc of Somaliland are fixed in terms 
of the U. S. dollar at 4.762 (since September 1949)-and 214.4 
(since March 22, 1949) units per U. S. dollar, respectively. Cur- 
rencies of Algeria, Tunisia, Morocco, the Antilles, and French 


* 1939-1945, end of year. End of 1938 and 1946, 8.5 and 107-respectively. 
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696 


13 


-06! 
72 


3 


12 


875 


INTERNATIONAL FINANCIAL STATISTICs 


ee 


1950 1951 


(Billions of Francs) 
—326 —3388 
223. 9 442 
549 780 


—396 
648 
1,044 


— 783 
1,010 
1,793 


—675 
1,498 
2,173 


— 607 
1,939 
2,546 


154 264 118 
26 188 
108 137 
111 —51 
—72 5 
1,823 1 2,118 
6 9 382 


330 274 
147 29 
224 106 
140 263 
—63 al 
2,451 
961 


169 
23 
2,846 
1,287 


2,723 
1,182 


(Per Cent: Average of Months) 
3.19 2 
1.67 1.38 
(1948 =100: 
33 


.99 3.17 3.91 4.78 5.18 
1.30 1.57 2.26 2.43 
Average of Months) * 

5 77 96 91 89 

(1948 =100) 

10 22 38 58 121 
125 
146 
131 
121 
120 


123 
132 
118 
109 
101 


23 «= -89—tti‘(sé‘«CSD 
26 44 59 

(1948 =100) 
<< 22 86 110 111 
ad Soin ie 113 108 
99 108 


1022114 
102-108 
39.7 52.4 


6,539 7,117 


69 87 78 

ee 86 81 

82 89 96 
(Thousands) 

15.8 15.7 7.4 

(Billions of Francs) 


2,596 3,303 


Guiana are equivalent to the metropolitan franc. 


For description of exchange system prior to September 20, 1949, 
see July 1952 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Dollar Exchange in U. S. Banks: Deposits 


and short-term dollar obligations held for French account, as re- 
ported by all U. S. banks. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 


goods and imports for home use. Beginning April 1948, data in- 
clude the external trade of the Saar. In terms of U. S. dollars the 
value of total trade during 1948 and 1949, the years the multiple 
rate system was in effect, was as follows (in millions of U. S. dollars): 
Exports, 2,010 and 2,175; Imports (c. i. f.), 3,441 and 3,278. 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 


1938 1949 1950 1951 
French Colonies... 28 42 36 37 
Belgium-Luxemb’g 14 6 6 
United Kingdom... 12 
United Siates 6 
Germany .. 
Switzerland 
Netherlands 
Argentina... 


Per Cent of Total Imports 


1938 1949 1950 1951 
French Colonies... 28 26 26 
United States ll 18 12 
United Kingdom.. 7 4 4 
Germany......... 7 7 7 
Belgium-Luxemb’g 7 


3 5 
Australia 3 4 4 


1 1938 1949 1950 1951 


Coal and Coke.... 11 10 5 
Petroleum & Prod. 9 10 10 
ool, 6 6 


1938 1949 1950 19: 


Chemicals. . a 8 
Mach. & Vehicles. . 17 
Steel Mill Products 8 10 
Wool and Mfrs 8 R 
Cotton and Mfrs.. 6 8 
5 
5 


ae 
AA ANKOIwa NWWOAanwe 


—e 
ac2ouww 


Cotton, Raw...... 5 

: Other Textile Fibers 
Other Textile Fibers and Mfrs 4 
and Mfrs. 5 


sae ais Non-ferrous Metals 
Wine and Liquor. 


and Semi-Mfrs. . 
Mach. & App..... 4 


6 
6 6 
4 4 


Net Surplus with EPU Area: Net sum of bilateral surpluses and 
deficits as reported under the European Payments Union (EPU) 
and the Intra-European Payments Schemes of 1948 and 1949. 
Figures include capital transactions as provided in the agreements. 
Deficit for last quarter of 1948 was 20.4 billion francs, equivalent to 


» Home-consumed goods. ¢ Annual data as of October. 
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Mar Apr May 





—3 16 15 —50 -—73 —133 — 60 —3 
181 219 172 185 208 158 175 226 
184 203 157 235 281 291 235 229 





























































































(Billions of Francs) 











France 





Mar Apr May 
2 ,346° wa seis pinks aaa aiwta ; 61 
2 , 849° ius wiiers areca , 2.4 ita 














6 2,911 2,948 2,929 2,944 2,957 2,959 2,982 3,001 2,994 3,036 3,0325 soos 0,008 3,142 3,178 68 
1,281 1,284 1,278 1,275 1,276 1,267 1,259 1,259 1,259 1 ,254° oses Byeee 2,202 1.963 69 
I (Per Cent: Average of Daily Quotations) 
0 5.54 5.56 5.58 5.48 5.45 5.39 5.31 5.43 5.59 5.66 5.62 5.38 5.20 4.93 5.15 5.08 2 a 
2.42 2.456 2.0 2.61 2.52 2.67 2.6 2.56 2.78 2 3.50 3.50 3.93 3.51 3.88 3.77 3.38 ‘ca ae 
9 (1948 =100: Last Friday of Month) 
101 103 104 104 108 107 119 126 128 ‘ 129 147 153 146 144 135 148 I 
5 (1948 =100) 
150 158 152 150 164 170 
6 
7 —»> 133 <——— > 144<—__—_ ——-—> 149 << — 156 160 164 160 Sie ace 
4 —> 174<——— > 192 < ——-» 193 <—_ - 187 192 195 189 Se nes can 
0 143 146 149 153 152 154 155 157 161 169 172 176 175 174 171 169 169 83 
; 132 134 136 141 139 139 139 141 144 151 155 158 157 155 152 150 
; (1948 =100) 
2 126 123 128 131 130 120 101 123 129 131 135 137 137 136 135 132 . 90 
9 121 118 123 127 127 125 98 122 128 128 132 135 139 ae hen aus _ 
, 103 96 117 123 121 123 121 119 116 gata ai 92 
107 ee 95 
3 (Thousands) 
50. fi : 33.0 31.1 28.6 27.3 30.% 2 5 
) 
an annual rate of 81.6 billion francs. Data cover overseas terri- Treasury: Held with Treasury agents in the Provinces. Time De- 
49, tories. Volume of Trade: X Beginning 1946, new index, covering posits: Primarily fixed deposits of business, individuals, and foreign- 
65 per cent of exports and 82 per cent of imports in 1938. Com- ers with the Other Banks. ECA Counterpart Funds, which are not 
; parable figures of the earlier index for 1946 and 1947: Exports, 45 included in the series on the country table, amounted to only 15 and 
sits and 86; Imports, 110 and 114. Balance of Payments for franc 11 billion franes as of the last Thursday ‘of 1950 and 19: 51, respec- 
re- area: Services include private donations and net transactions of tively. 
overseas territories settled through the Metropole. For detailed 
Balance of Payments Statement see page vii of this issue. GOVERNMENT FINANCE: Annual data are for calendar years. Data 
red : ; represent transactions of the Government with private and tor- 
in- ] ASSETS OF THE BANK OF FRANCE: Foreign Assets: Gold holdings were eign sectors, and Treasury net operations with autonomous Govern- 
- revalued in August 1950 at 349.6 francs per U.S. dollar. ment agencies. Operations of the autonomous Government 
> ASSETS OF OTHER BANKS: The Other Banks are all banks included oe ao Se foreign ae —_ sg Fat be 
in the census of the Banking Control Commission, the French ae the Caisse Autonome was as follows (in billions of Frene 
Bank of Foreign Trade, the Peoples’ Banks, and the Agricultural rancs): 
ty: Banks. Beginning June 1949 banks in the Saar are also included. 1938 6 1946 39 ieie........,, ti 
This coverage excludes the Bank of France, the National Mortgage 1945 24 1947 69 BG sas otexe 
Bank of France, the Credit National, and the Bank of Algeria; 
951 but includes branches of foreign banks in France and metropolitan Data for 1950 are derived from a new presentation of French Gov- 
21 branches of colonial banks of issue. Data for recent months are ernment accounts in which the Caisse Autonome has been consoli- 
11 provisional. Prior to 1945 four large banks (Comptoir National dated. Revenue: Monthly data include foreign grants received 
: d’Escompte de Paris, Crédit Lyonnaise, Societé Générale de Crédit through 1949. Beginning 1950, foreign grants received are in- 
5 Industrial et Commercial, et Societé Générale pour Favoriser le cluded in Other Operations. Net Borrowing From Agencies: 
5 Développement du Commerce et de |’Industrie en France) repre- Borrowing from autonomous Government agencies; includes some 
senting approximately 50 per cent of the commercial banking busi- foreign borrowing. Other Operations: Figures beginning 1948 
ness of France provided useful data on the banking system, and it represent foreign grants received. Figures for previous years repre- 
951 was customary to double the figures on these four banks in order to sent monetary operations and other transactions, some of which 
. estimate the level of banking activity for the Other Banks. Data may be Revenue and Expenditure items. Monetary operations are 
1 on the four banks for earlier years are as follows (in billions of included in Revenue and Expenditure in 1938, 1948, and later figures. 
1 French francs): Debt Changes Not Affecting Treasury: Redemptions of debt by 
1937 1938 1939 1940 1941 1942 1943 1944 1945 the Caisse Autonome, changes in the valuation of Foreign Currency 
5 Domestic Loans and In Debt, interest accruals, and other items as follows: 
4 coventments...... 26 29 87 5 79 84 %9 108 177 
. Demand Deposits... 30 33 42 61 76 91 107 122 203 SS ee Se oe =8 
zs a a as 
. Cash: Currency holdings, balances with the Bank of France, i948 ue May ; 3 Now a ~38 - 
and postal check accounts. 1949.... 190 June.... —14 Dee..... —40 
9. July. . —20 
: CURRENCY AND Deposits: Currency: Total circulation. Data do not Continued in CouNTRY NOTES 
include the small amounts of coin in circulation. Deposit Money: 





' Less than 12 months. 2 May 30. 3 September. 4 1934/38. 





5’ Data for year ending December 31. 




























Germany, Federal Republic 
1937 1938 1939 1940 1941 1945 1946 1947 1948 1949 1950 








1951 
Exchange Rates eneeeees wnat per U.S. Dollar: End of Year) * 
1 OFFICIAL SELLING RATE......... 2.484 2.494 2.494 2.501 2.500 — — = 3.33! 4.2057 4.205 4.205 
FREE RATES FOR DM ABROAD t Putte Marks per Equivalent - One U.S. Dollar at ee Cross Rates: End of Year) 
2 Belgium (franc)............ Sit 5.848 5.291 4.651 
3 Switzerland (franc) 5.772 5.462 65.185 
Gold and Foreign Assets "(Millions of U. Ss. Dollars: End - Year) 
10 DOLLAR EXCHANGE IN U.S. BANKS 39 18 9 7 7 7 7x 90 179 149 222 406 
11 Government and Banks..... eek ee hea inc ae dette a erie rons as 219 403 
12 Business and Individuals... . 8 3 
Trade and the Balance of Payments 
VALUE OF TRADE (In Marks) (Millions of Deutsche Marks) 
20 EE En a Gs ty Nasik ig4lh Sb aie Fatale nokta pants 8,358 14,536 
21 SE Rs cw eek ws 11,368 14,678 
22 Trade Balance —3,010 —142 
23 Net SURPLUS WITH EPU AREA... a pea —1,796 1,681 
VOLUME OF TRADE (1950 =100) 
24 Exports (1936 Weights) 116 Me pal 100 143 
25 Imports (1936 Weights) 885 faa if Pay 100 102 
BALANCE OF PAYMENTS (Millions of U. S. Dollars) 
26a Goods: Credits, f.o.b.. re ete 357 734 1,310 1,974 3,463 
26b Debits, f.o.b. —984* 1,805‘ —2,064 —2,537 —3,145 
26c Services & Nonmonetary Gold 7 42 —126 —76 —191 
26d Private Donations & Capital 134 126 3 7 11 
26e Special Official Financing. . —35 —87 —185 —19 —37 
26f Net Errors and Omissions —38 16 27 —-13 —48 
27 Surplus or Deficit (—). — 559 —974 —1,035 — 664 53 
28a COF: Grants & Long-term... 641 1,063 861 491 428 
28b COF: Short-term.... ‘A —82 89 174 173 —481 
Assets of the Central Banks ‘(Billions of estas Marks: End of Year) 
$0 Foreicn ASSETS............... ‘ . : .98 -85 1.12 2.11 
Domestic LOANS & INVESTMENTS 
$1 Government *............. eis sales ies act etc 7.86 9.16 10.64 10.20 
Assets of Other Banks (Billions of Deutsche Marks: End of Year) 
40 Domestic Loans & INVESTMENTS ss aan palit Neo oe 24.38 32.10 
41 Government”.............. 6.83 8.18 
42 Business and Individuals... . sfaiei ose 46.65 283.91 
SE sok Su oss ces i Kom st 2.90 3.03 4.16 6.03 
Currency and Deposits “(Billions of Deutsche Marks: End of Year) 
5) Money Sirriy................ ; 11.48 13.81 15.79 18.59 
51 ee Ee? 6 ee cack 6.05 7.07 7.69 8.80 
52 Deposit Money............ 5.42 6.74 8.11 9.79 
SS Tee Tareas... .........5..- 2.58 4.18 6.50 8.33 
54 GOVERNMENT DEPOSITS......... fats base wen oe ee Swine 5.92 6.26 7.45 
Government Finance (Millions of Deutsche Marks: Year Beginning April 1) 
60 DEFICIT (—) OR SURPLUS ee Bade err pees bikers ee —395 
61 Revenue*........ ; 16,377 
62 Expenditure. .... 16,772 
FINANCING OF DEFICIT 
63 Net Borrowing: D. M.. aia ae 132 
64 Use of Cash Balances. . oe ee 211 
65 Other Cash Transactions... . pears exits 52 
66 DEUTSCHE MARK DEBT“... 236 41,157 1,288 
Prices and Wages 
WHOLESALE PRICES (1950 =100) 
80 Home Produced Goods...... 55 ne pe ats 101 102 100 121 
81 Primary Goods............. 48 76 92 100 121 
82 Ne tee cise 47 79 98 100 111 
8&3 SO ins ng Kw bi oo 8 ox 48 91 94 100 123 
UNIT VALUE OF TRADE 
84 Exports (Current Weights). . 35 or ie 100 122 
85 Imports (Current Weights). . 28 pts a an 100 127 
86 Cost OF LIVING............... 66 66 ee er 106 100 109 
87 WacEs (Weekly Earnings)....... 65 ee 575 59 71 90 100 ‘ae 
Production, Employment, and Income (1950 = 100) 
99 INDUSTRIAL PRODUCTION........ 88° 55 79 100 119 
91 Investment Goods.......... 876 44 72 100 132 
92 Other Producers’ Goods.... . 94° 54 79 100 120 
93 Consumers’ Goods.......... 88° 48 76 100 117 
94 EMPLOYMENT (Manufacturing)... 887 94 100 108 
95 UNEMPLOYMENT (All Types) °.... on ee re ee 4.3 8.5 10.2 9.0 
(Billions of Deutsche Marks) * 
96 NATIONAL INCOME.............. 71.5 79.8 87.2 89.7 Te bsbiaie Fae or 30.08% 64.5 py 90.1 
+ Currency. * Reichsmarks prior to 1948. > Includes Official Entities. ° Includes seigniorage profits of DM 238 millions. 
Page 52 ¢ Incurred after currency reform. * Per cent of employable wage and salary earners, 
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Feb 


4.205 


5.155 
5.441 


241 
238 


974 
1,217 
—243 


—245 


129 
113 
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_—$— $1951 $$ ——— 1952 - 

Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July 
(Deutsche Marks per U. S. Dollar: End of Month) 4 
4.205 4.205 4.205 4.205 4.205 4.205 4.205 4.205 4.205 4.205 4.205 4.205 4.205 4.205 4.205 4.205 4.205 
(Deutsche Marks per Equivalent of One U. S. Dollar at Official Cross Rates: End of Month) 
5.076 4.808 4.739 4.348 4.386 4.630 4.854 4. 803 4.717 4.651 4.545 4.505 4.425 4.310 4.274 .274 i 
5.4838 5.159 5.069 4.758 4.731 5.023 5.217 5.344 5.2382 5.185 5.039 5.032 4.855 4.666 4.721 .644 .495 
(Millions of U. S. Dollars: End of Month) 


242 266 304 357 404 481 503 488 456 406 395 353 362 380 390 453 
240 263 301 354 400 478 499 485 453 403 392 350 359 378 388 450 
2 3 3 3 3 4 3 3 3 3 3 3 3 3 3 3 


(Millions of Deutsche Marks) 
1,366 1,257 1,166 1,579 L, 307 
1,577 1,181 1,268 1,374 
—211 76 —102 205 
188 406 40 180 


(1950 =100) 
152 141 130 175 
126 99 103 113 


(Billions of Deutsche Marks: End of Month) 
2.10 2:46 2:46 2.0 2.17 &.1l 2.16 , ; 2.69 


10.69 10.62 10.19 9.90 10.04 10.20 9.83 ; ‘ 9.60 


(Billions of Deutsche Marks: End of Month) 


28.00 28.67 29.51 30.35 31.08 32.10 33.03 34.39 
7.35 7.58 7.53 8.25 8.19 8.18 8.43 8.43 
20.65 21.09 21.98 22.10 22.89 23.91 24.61 25.96 


4.65 4.77 4.81 5.17 5.14 6.03 5.47 y ; 5.91 


(Billions of Deutsche Marks: End of Month) 


16.61 17.31 17.55 18.04 18.43 18.59 18.03 ‘ 18.80 
7.95 8.33 8.66 8.57 8.78 8.80 8.69 : 9.16 
8.66 8.98 8.89 9.46 9.65 9.79 9.34 a 9.64 


7.35 7.53 7.58 7.90 8.04 8.33 8.87 : , 9.78 
6.60 6.68 6.75 6.68 7.15 7.45 7.25 ‘ ‘ 6.82 


(Millions of Deutsche Marks: End of Month) 
—218  -—125 232 15 90 166 223 —268 —-21 429 
1,176 1,245 1,480 1,452 1,365 1,770 1,620 J 1,420° 1,426 1,826 
1,394 1,370 1,248 1,487 1,275 1,604 1,897 1, ; 1,688 1,449 1,397 


182 122 —235 —5 — —231 nie woes =—188 
3 3 38 -—-10 -123.... an’ aes ee w+. —240 
33 _ —_— _ — —654 ee oe eieais Paine — 


1,067 1,418 1,407 «... 1,66 1,209 1, , jae <x 2 


(1950 =100) 
121 123 125 125 125 
121 123 126 127 127 
111 111 111 111 111 
133 133 149 149 149 


129 128 129 130 130 
132 126 130 128 133 
109 111 112 113 113 
i a ae ee aides 
(1950 =100) 
120 126 134 123 
132 137 148 138 
122 124 127 115 
115 121 132 116 


on yee Kees 110 


7.7 10.2 
(Billions of Deutsche M arks) 
> 47 .3<—______—_ 


' Beginning June 20. 2 Beginning September 19. 31936. ‘Cif. 5 Average of June, September, and December. 
‘1936 estimate for territory corresponding to Western Germany. Less than 12 months. * July through December. ° Includes Page 53 
about DM 32 million from coinage. 
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saceeasdremenseenieatanetneaniicsteinadllllenen-tcinsenmueanertenmnnointrnameoness ea 
1937 1938 1939 1940 1941 1945 1946 1947 1948 1949 1950 P 1951 e 


Feb 


Exchange Rates 
SELLING RATES (Drachmas per U.S. Dollar: End of Year) 
1 i ‘ ‘ 5,020 56,020 5,020 5,020 
2 With Certificates 118 140 162 162' x 602" 6 ,020° } 8,970 10,020 15,020° 15°020¢ 15 ,060° iS 
FREE RATES IN GREECE (Drachmas per nena o One U.S. Dollar at Official Cross Rates: End of Year) P 
U. S. Dollar t¢ aoe ae ; . 6,923 7,307 14,0007 14,049 .... 16,3007 16,958 16,600 
Pound Sterling +. ote ee ee we bras 6,016 6,597 10,9097 11,027 .... 14,4987 14,960 14.712 
Gold: In Coins (Sovereign) . sce Sane = 2.. 24,766 27,825 27,521 27,497 27,497 97436 
Gold and Foreign Assets ‘(Millions of U. Ss. Dollars: End of Year) , 
10 BANK OF GREECE sie phe or cans sates ; sy sok 
11 Gold 24.2 26. al. ol. 27. 2% i 18.6 13.8 
12 U.S. Dollars Pr rs, ees een aH sca eee 
Pounds Sterling ok a ies ae 
DOLLAR EXCHANGE IN U. S. BANKS ee jabs Sess < 33. 7 I 70. 
Government and Banks..... ; pisipts ; 
Business and Individuals... . 


Foreign Transactions 
VALUE IN TRADE (in Drachmas) . (Billions of Drachmas) 
20 Exports 0 0 or ae 202 387 


Imports, c.i.f.. roe Roa oe act aks 
VALUE OF TRADE (in = Dollars) (Millions of U. S. Dollars) 


ERPORES. ....... Neate ite 40 77 94 
Imports, c. 1. f ‘ ‘ oe ee 364 378 546 


Trade Balance ‘ ‘ a ee —324 —301 — 452 
NET SURPLUS WITH EPU AREA . oe bees pilav hao ve ee Sat 
VOLUME OF EXPORTS ° (1948 = 100) 

Tobacco 2 64 95 100 


Assets of the Bank of Greece (Billions of siialieaaiis End of Year) 

$0 Domestic LoANS & INVESTMENTS é 47 xX 116 1,241 2,122 3,145 

$1 45 85 599 935 1,689 

$2 25 85 510 639 738 

i 20 — 88 246 951 
Agriculture Y 16 443 888 871 
avade...... 119 163 322 
Industry 38 47 128 

42 88 134 

Currency and Deposits (Billions of Drachmas: End of Year) 

50 MONEY SUPPLY ae ee ik te mee Eas 781 1,497 1,922 
Currency (Gross) 49 104 588 974 1,202 
Deposit Money............ ets Geer mo Se <r 244 524 720 

Bank of Greece........ 6 8 107 175 232 

Other Banks eek is ene eae et bein 136 349 488 

55 23 75 177 581 
23 75 56 215 

57 i — — 120 366 
33 99 256 


Prices (1948 =100) 
80 WHOLESALE PRICEs (Salonika)... Patan ‘ $s a ee ne ‘ean 60 72 100 
81 Cost oF LIviNG (Athens) ‘ 5 ‘ ‘ 51! 7.67 Xx 59 71 100 
Production and National Income (1948 =100) 
90 INDUSTRIAL PRODUCTION Petes sa 5 wad 458 73 92 100 


91 AGRICULTURAL PRODUCTION (FAO) Pied aa er ates Coase 87 106 100 

92 Tob 33 65 69 128 100 

93 133 54 81 110 100 
(Billions of Drachmas) 

94 ee rails ae oe 655 6,231 9,206 14,529 


t Currency. 
Page 54 ° Monthly totals and 12-month averages. 
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951 195 1-->NS ES 1952 —-__—— ——_ -— — 
Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July 


(Drachmas per U. S. Dollar: End of Month) 
060° 5,020 5,020 5,020 5,020 . Ba . - 1 
15020 15.020 15,020 12’ p39) 15,060 15,060 15,060 15,060 15.060 15,060 15,060 15,060 15,060 15,060 15,060 15,060 15,060 15,060 
958 (Drachmas per Equivalent of One U. S. Dollar at Official Cross Rates: End of Month) 
> 16,600 16,300 16,350 16,600 16,600 16,550 16,312 16,285 16,473 16,800 16,958 17,300 172,350 17,350 17,200 16,650 16,200 


aaa 
oo 14,712 14,463 14,461 14,677 14,855 14,784 14,854 14,969 15,973 15,534 14,960 15,123 15,034 14,534 14,391 14,123 14,498 |... 4 
27,436 27,194 27,449 27,315 27,121 27,133 27,291 27,497 27,376 27,449 27,497 27,473 27,327 27,036 26,769 26,004 23,673 5 


(Millions of U. S. Dollars: End of Month) 





3.8 4.4 4.4 §.2 4.4 4.9 5.8 6.3 4.3 6.0 5.6 3.8 5.4 8.5 8.6 8.7 8.8 9.0 9.2 i1 
8.7 31.4 88.9 985.7 $8.0 938.6 38.2 @.4 41.1 9839.1 41.6 46.8 98:9 84 40 G29 Gil ay .... & 
71 24.7 27.6 28.8 $81.6 32.2 SL.S 8.38 2.6 92.4 936.1 988.7 31.7 30.8 33.6 34.4 9382.4 932.8 .... 16 
; 6.6 6.3 6.0 6.4 6.4 6.3 6.0 6.5 6.7 6.4 To 12 7.6 7.3 7.5 8.7 8.9 16 
506 (Billions of D1 achmas) 
O75 49 37 36 23 x 90 37 56 107 131 207 201 158 242 193 164 82 a 
192 166 160 244 xX 516 347 483 439 539 457 416 436 480 483 393 471 ‘Ge sax @ 
100 (Millions of U.S. Dollars) 
135 10 a 7 5 6 2 4 7 9 14 13 11 16 13 11 5 Be) dato. 
335 38 33 32 49 34 23 32 29 36 30 28 29 32 32 26 31 - 3.3 2 
18 -2 -28.-23 -«& -2% -21 -2% -232 -27 -16 -15 -1§ -16 -19 -15 -% -% .... & 
—7 —5 -9 -10 -28 -19 —1 — -10 -12 —5 —4 — —5 -- —2 —-25 3 25 
223 139 103 65 107 26 12 96 172 232 360 222 See sees ase | hawk ~ bees exec ae 
(Billions of Drachmas: End of Month) 
on 8,313 8,707 9,051 9,330 10,424 10,121 10,645 11,095 11,150 11,102 11,870 11,617 11,762 11,621 11,598 11,670 12,106 .... $0 
50 5,821 5,692 5,856 5,902 6,717 6,402 7,015 7,456 7,364 7,261 7,950 7,769 8,016 7,978 8,078 8,160 8,550 .... 91 
99 2,127 2,260 2,440 2,444 2,542 2,562 2,755 2,980 2,922 2,748 2,650 2,663 2,633 2,717 2,810 2,871 3,002 aaniia a 
3,194 3,432 3,416 3,458 4,174 3,840 4,260 4,475 4,443 4,512 5,299 5,106 5,383 5,261 5,268 5,289 5,548 .... $$ 
= 1,754 1,805 1,824 1,865 1,961 1,919 1,871 1,862 1,978 2,024 2,125 2,1 2,102 2,177 2,104: 2,108 231A .... & 
70 550 505 640 788 939 983 965 978 977 911 869 824 774 710 523 536 qe .... & 
56 311 321 346 375 405 407 376 383 395 459 470 437 357 305 346 315 281 gece tae 
) 376 383 385 400 403 410 419 417 436 447 456 446 452 452 457 465 40 (ws. 
| (Billions of Drachmas:¥End of Month) 
- 3,700 3,675 4,081 4,134 4,499 4,305 4,494 4,838 4,709 4,637 4,928 4,673 4,675 4,629 4,722 4,657 4,638 Sate 
30 1,606 1,578 1,900 1,701 1,790 1,770 1,926 2,182 2,008 1,934 2,198 1,972 1,961 1,901 2,021 1,985 1,945 .... 5! 
| 2,094 2,097 2,181 2,483 2,710 2,535 2,567 2,706 2,701 2,703 2,730 2,7@@ 2,714 2,726 2.706 2,078 2,00 .... & 
- 663 694 749 920 1,153 912 857 906 860 851 862 833 868 886 900 893 ee 
| 1,431 1,403 1,482 1,518 1,556 1,623 1,710 1,800 1,841 1,852 1,867 1,868 1,850 1,842 1,800 1,780 1,760 .... 5h 
4,484 4,781 4,894 5,078 5,337 5,277 5,430 6,195 6,276 6,203 6,431 6,820 7,351 7,179 7,281 7,518 7,718 om 
94 577 633 506 556 509 475 459 498 541 413 437 349 344 352 308 300 a6 Cli#«ass & 
8,908 4,148 4,388 4,522 4,828 4,802 4,971 5,696 5,735 5,790 5,994 6,470 7,006 6,827 6,973 7,219 7,875 .... 657 
79 706 773 679 957 815 813 972 889 1,101 1,047 990 1,073 1,032 962 954 1,049 1,007 .... 58 
(1948 =100) 
“ 144 148 152 153 151 150 148 149 153 155 154 156 156 155 152 150 tas ta nn 
136 142 139 143 139 137 137 137 142 143 144 146 148 150 148 148 “6 COi«#ajww @ 
(1948 =100) 
i 160 161 163 174 175 168 168 182 184 181 175 174 169 172 168 166 eee iin coe 
91 
92 
93 
4 
‘April 30. ? Beginning June 5. Beginning January 26. ‘Established in October. ‘ Beginning September 22. 


‘Beginning June 1. 7 December average. ’ May /December. * 1934/38. Page 55 








Guatemala 






Exchange Rates 
SS CEO. 6. cdseceesuveess 1.0100 1.0100 


Gold and Foreign Assets 

10 BANK OF GUATEMALA........... 
11 Nee Rak ws wis 5 Abus 
12 Foreign Exchange.......... 
13 Foreign Investments........ 
SE oc che sedeens eeu ass 
14a Foreign Exchange.......... 
14) Foreign Investments........ 


15 OTHER Banks: Foreign Exchange 
PN 55 pun hss e464 b> oan: 


17 DOLLAR EXCHANGE IN U. S. BANKS 
18 Government and Banks..... 
19 Business and Individuals... . 
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Foreign Transactions 
VALUE OF TRADE 
20 |.” hele ee 17.6 
21 ON, GLE. seven sass 20.9 21.0 
VOLUME OF EXPORTS 
22 RNR a Bia 97 100 
23 Bananas..... Faas asta ah arte i 70 77 
Assets of the Bank of Guatemala 


$0 Fonmscn Ageers ............... 
$1 Domestic Loans & INVESTMENTS 
$2 SN kos ce was os 
83 Business and Individuals... . 


$4 CREDITS TO OTHER BANKS...... 


Assets of Other Banks 

40 FOREIGN ASSETS ............... ‘ 
41 Domestic LOANS & INVESTMENTS* 11. 
a en rere 


Currency and Deposits 

50 MONEY SUPPLY................ 
§1 a esa 'se aw we o's 
52 Deposit Money............ 


ie 
54 GOVERNMENT DEPOSITS......... 8. 
SS awk Wepwe*................ 
Prices 


80 WHOLESALE PRICEs (All Goods) °. 
81 Home Produced Goods...... 
82 SUROTS MODOEB, 505. c.cnnenees 


83 Export Goons: Coffee?........ 40 38 
RETAIL PRICES (Food) 

84 National Index............. El 

85 Guatemala City Index...... 46 

Production and National Income 

90 INDUSTRIAL PRODUCTION........ fetes ae 

Se heats og hs ido Fa sd ih bh 5b 103 101 
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Population 1950 aa 












Per Cent of Total Exports 
1937 1949 1950 1951 






United States... .. 63 92 89 88 United States..... 45 
Germany......... is —- ll 1 Germany......... 32 
ae 2 






1937 1949 1950 1951 


PP cicsatansae 68 72 78 77 
Bananas . 25 15 ll 8 
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Per Cent of Total Imports 
1937 1949 1950 1951 
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INTERNATIONAL FINANCIAL STATIsticg§ VOLUME 


(Quetzales per U. S. Dollar: End of Year) 
1.0100 1.0100 1.0100 1.0100 1.0076' 1.0075 1.0076 1.0075 


(Millions of U. S. Dollars: End of Year) 


> baa lee lmao 


an or 


DAD One 


21 


42 


94 


tn bid oe unde ae 2.09 million 
besene 2.80 million 


67 
5 
5 


GOLD AND FOREIGN ASSETS: Dollar Exchange in U. S. Banks: Deposits 
and short-term dollar obligations held for Guatemalan account as 
reported by all U. S. banks. X Prior to 1950 as reported by banks 
in the New York Federal Reserve District. Deposits and other 
short-term assets in 1949. X Prior to 1949 deposits only. 


FOREIGN TRANSACTIONS: Value of Trade: Until 1942, Guatemalan ex- 
—_ were published exclusive of duty, which was shown separately. 
xport data include export duties. Distribution of Total Value of 
Trade by country and by commodity: 


14.8 41.0 xX 46.7 49.6 46.1 

11.8 28.6 28.6 27.2 27.2 

8.6 11.6 17.2 21.4 16.8 
_ 1.0 1.0 1.0 2.0 
3 2.4 2.6 2.6 1.4 
8 1.4 1.6 1.6 1.4 
_ 1.0 1.0 1.0 _ 
a Lak ta 2.3 1.9 

16.9 44.6 51.9 64.2 49.3 

6.2 19.6 24.0 24.37 18.8 X 
(Millions of Quetzales) 

14.4 30.4 36.7 52.0 60.2 


16.1 23.3 36.2 57.3 68.4 
(1948 =100) 
86 111 102 114 100 
56 69 88 110 100 
(Millions of Quetzales: End of Year) 
14.8 41.0 X 46.7 49.6 46.1 
8.2 8.4 X 2.6 3.6 4.1 
_ == 2. Boe 8.6 4.1 
8.2 8.4r% — — _ 
1.0 — X 2.2 8.7 6.6 
(Millions of Quetzales: End of Year) 
a ie a ea £2 1.9 
7.6 9.2 xX 20.8 23.3 30.3 
38 7.0 X 14.6 14.2 12.8 
(Millions of Quetzales: End of Year) 
17.5 45.8 X 52.8 55.2 59.2 
12.0 27.1 30.5 31.8 35.5 
5.6 18.6 X 22.3 23.4 23.7 
6 6 1.0 1.8 9 
7.2 24. 2 48 7.8 4.5 
8.0 18.0 24.3 26.5 26.6 
(1948 =100) 
ine | 95 100 
88 95 100 
ects ete 86 95 100 
30 52 65 91 100 
ee Mets 87 89 100 
40 74 88 89 100 
(1948 =100) 
: 91 96 100 


89 107 104 105 ~—«:100 


* Includes Government beginning November 1948; previously business and individuals only. 
Page 56 averages. * Guatemala City. 4 Unit value of exports. 
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Balance of Payments (in millions of quetzales): 
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1937 1938 1939 1940 1941 1 1945 1946 1947 1948 1949 
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1947 1948 1949 1950 1951 
Exports (f.o.b.).. : 65.6 67.4 63.2 78.9 84.3 
Imports (f.0.b.)... ican —49.9 —61.5 —60.9 —64.1 — 75.6 
Trade balance ‘ ; 15.7 5.9 2.3 14.8 8.7 
Investment income. ... cians —5.0 —6.7 - —4.0 2.1 
Other services Pon —5.6 —6.5 —8.1 —7.6 —9.5 
Total goods & services. . 5.1 —7.3 —5.7 3.2 1.3 
Private donations. . er bit dod or 1.2 —_ 
Private long-term capital a 3.0 3.0 4.8 2.7 
Private short-term capital... . 3.4 6 -11.3 —1.3 9 
Amortization. . ; -.1 —-.1 -.1 —.1 — 
Gold and U. S. dollar subscrip- 
tions to IMF and IBRD.... —1.3 _ _ _ -_ 
Other (largely ITAA grants)... 2.2 2.1 iF 38 a” 


Total...... ‘ se 5.5 5.5 
Net Errors and Omissions.... . —8.2 —4.5 
Surplus or Deficit (—).. 2.4 —6.3 


COMPENSATORY OFFICIAL FINANCING 

Oo, We, OPIN. 5 5 onc eccses _— — 
Short-term liabilities — 1.3 
Short-term assets (increase —) —3.7 5.0 
Monetary gold (increase —)... 1.3 _ 











>» Monthly totals and 12-month 
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Mar Apr May June July Aug Sept Oct 


(Quetzales per U. S. Dollar: End of Month) 
1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 


Nov 


Guatemala 


June 


19§2—__—_ 


Dec Jan Feb Apr May July 


1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 


(Millions of U. S. Dollars: End of Month) 


34.1 33. 


27. 


ae 

ae 

he 
NAIA 


| Saivm 
no 


te 
nt 
~ 
tw 


_ 
mma 


oat ow | rwry owna 
ro ce 


— rh 
none 
=r > 
mown 
| mrme Own 
=> 
menmnthdy 
| tote owonn 
none 

ne 

n> 

| St 


— Cc 
> 
> 
> 
~ 
— PO 
te 


ee 
eo 
mn woh. 


aeanolmr ona 
CHS ao | | 

te 
wCrnoa- | | 


canan! || onivm 
BOS S 
nomen! || om 


oo 
aaS 

mm Oo 
Ie on 
Reno tw 
_e CO 
eons on ro 
mmo o xy 
re DO 
Coe ff ro 
re DD 

- CO OO 
— ere DD 

~ 

os 


am 
oa 


1.3 
6.0 6.7 


13 


__ 
* & 
_ 


35.5 
27.2 


nn 


comin! |! | ow 


— nw wo 
Worm -~3 ro 


ce i 


(1948 =100) 
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(Millions of Quetzales) 
4.5 §.5 8.5 


5.2 


150 


(Millions of Quetzales: End of Month) 
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35.5 
8.0 
8.0 


9.4 


39.8 43. 


9.0 8. 


(Millions of Quetzales: End of Month) 


2.2 
38.4 
10.8 


2.1 
39.6 
10.1 
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2.2 
39.0 
10.3 


2.2 3. 
39.0 38. ! 
12.4 12. 


(Millions of Quetzales: End of Month) 


63.2 


Cowon 

62 to D 

a 

Oo meee 


9.3 
8.8 
0.5 
1.3 
1.3 
4.9 


owro- 


a 
Pos 


(1948 =100) 


110 119 115 
112 122 118 
93 97 94 


180 190 189 


129 
124 


130 
126 


116 
116 


111 
113 
96 


188 


125 
117 


1948 =100 


108 99 88 105 93 108 


Volume of Exports: In 1948: Bananas, 12.3 million bunches; Coffee, 
49 thousand metric tons. 


ASSETS OF THE BANK OF GUATEMALA: Until June 30, 1946, the Central 
Bank of Guatemala was the central bank. Beginning July 1946, 
the Bank of Guatemala took over central bank functions and the 
Central Bank of Guatemala became a commercial bank. {X Data, 
— refer to the Central Bank of Guatemala prior to July 
1946. 


Assets OF OTHER BANKS: The Other Banks are all banks as defined in 
Guatemalan statistics. X Includes the Bank of Guatemala prior 
to July 1946, and the Central Bank of Guatemala thereafter. Cash: 
Currency holdings and deposits with the Central Bank. 


CURRENCY AND Deposits: Currency: In hands of business, individuals, 
foreigners, and the Government. Deposit Money: Demand de- 
posits of business, individuals, foreigners, and X beginning 1946 de- 
mand deposits of Official Entities, with the Bank of Guatemala and 
the Other Banks. Government Deposits: Deposits of the Govern- 
ment with the Bank of Guatemala. X Prior to 1946 includes deposits 
of Official Entities with the Bank of Guatemala and the Other Banks. 


120 


69. 
40. 
28. 

iF 


/ AN ORO 


3. 
53. 


109 
111 
95 


121 
123 


118 110 ‘ 95 96 


Bank Debits: Debits to demand deposits of business, individuals, 
and foreigners and the Government with the Bank of Guatemala 
and the Other Banks. 


PrIcES: Coffee: 630 quetzales per metric ton in 1948. 


PRODUCTION AND 


NATIONAL INCOME: Coffee: 44.2 thousand metric 
tons in 1948. Gross National Expenditure: Fiscal year beginning 
July 1, at market prices (in millions of quetzales) : 


1949 


Personal consumption ‘ccees ‘ 

Government consumption and investment......... 
Gross private domestic investment................ 
Beet Favela GRWURNMNEE. 2. ccc cccccccccccccecccece 


LE 


' Beginning July 1. * September 30. 






















Honduras INTERNATIONAL FINANCIAL STATISTICy 
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1937 1938 1939 1940 1941 y 1945 1946 1947 1948 1949 1950 1951 



































































Feb 
Exchange Rates 
SELLING RATES (Lempiras per U.S. Dollar: End of Year) 
1 De CCS een eee 2.040 2.040 2.040 2.040 2.040 2.040 2.040 2.040 2.040 2.040 ee fa 2.02 
2 Northern Coast............ 2.025 2.025 2.025 2.025 2.025 2.025 2.025 2.025 2.025 2.025 {2.02 2.02 
Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 
10 CENTRAL BANK................ 81 .82 .66 95 1.23 1.77 2.08 2.55 2.50 4.08 10.68 20.29 9 11.68 
11 os Lo aaa eli ll ll el 11 11 ll eel ll ll ll ll “ll 
12 Foreign Exchange. ......... .70 te .65 .83 1.12 1.66 1.97 2.44 2.39 3.98 10.47 20.09 11.57 
18 OTHER BANKS................. 2.02 1.52 1.44 1.50 1.81 10.16 9.58 7.28 7.82 6.37 3.22 2.42 3.10 
1h Foreign Exchange........... Lb .2u .16 .25 61 «6.69 6.15 3.87)—SsiG Gia 232 DHs«d: 8G 2.43 
15 Foreign Investments........ 1.44 1.20 1.28 1.25 1.29 4.47 4.43 3.41 2.46 2.14 .97 .57 -66 
BUSINESS AND INDIVIDUALS 
16 Foreign Exchange........... 125 125 25 25 25 4.64 6.22 6.09 6.55 6.53 3.87 1.83 3.49 
= hl A aera $8.08 2.60 2.45 2.70 3.29 16.57 16.88 14.92 15.87 16.99 17.67 24.46 18.15 
18 DOLLAR EXCHANGE IN U.S. BANKS _... eats a fies a5 Sear 4.11 4.14 0s 8.682 .... 9.84 14.54 
Foreign Transactions (Millions of Lempiras: Year Ending June 30) 
20 GOLD PRODUCTION.............. 1.47 1.40 1.56 1.73 1.93 1.48 1.04 .89 .94 1.48 2.22 2.51 -21 
VALUE OF TRADE (Millions of Lempiras: Year Ending June $0) * 
21 ok ace gk 22.21 21.59 21.58 20.59 24.71 47.31 54.56 90.25 98.76 104.14 114.41 155.14 ins 
22 Imports, f.0.b.......:...... 20.77 20.69 19.41 20.17 20.51 80.40 389.19 68.86 71.21 67.95 68.31 78.90 6.68 
VOLUME OF EXPORTS (1948 =100) 
23 0 ESS re 87 58 86 87 92 89 84 110 100 96 95 
Assets of the Central Bank (Millions of Lempiras: End of Year) 
$0 FOREIGN ASSETS............... — — — — — — — — — — 21.16 40.41 23.36 
Domestic LOANS & INVESTMENTS 
$1 Government........... = -- — — _ — — _— _— _ 4.21 4.21 4.21 
$2 CREDITS TO OTHER BANKS....... — — — -- — — — — — on 1.61 1.08 1.35 
Assets of Other Banks (Millions of Lempiras: End of Year) 
40 FOREIGN ASSETS............ 4.03 3.04 2.89 3.01 3.62 20.32 19.16 14.55 15.64 12.75 6.44 4.85 6.19 
41 Domestic Loans & INVESTMENTS 5.20 4.85 6.00 6.00 6.50 6.54 10.25 15.86 15.50 18.59 18.96 17.74 18.73 
is iced asig Gi back neh 6.27 5.72 5.73 5.42 4.79 7.77 8.45 9.62 8.92 10.35 10.34 15.28 10.01 
43 kaart 6.27 5.72 5.73 5.42 4.79 6.04 6.66 6.52 6.64 # 7.19 8.91 14.54 9.05 
44 Rsv cee scons -- _- — -- — 1.73 1.79 38.10 2.28 938.16 1.43 .74 -96 
Currency and Deposits - (Millions of Lempiras: End of Year) 
50 MONEY SUPPLY................ 10.04 10.72 11.67 12.17 12.99 36.60 39.38 38.26 40.17 41.44 X 38.82 47.40 39.70 
51 MINOT «oc co ces ens sss 5.75 6.10 5.93 6.17 6.98 ‘15.72 16.40 16.26 17.12 18.72 19.90 25.45 20.89 
52 Lempira Notes and Coin §.25 5.60 5.43 5.67 6.48 6.43 5.94 6.08 6.01 5.66 12.16 21.78 13.92 
53 SMES ss oan cass oes .50 .50 -50 .50 .50 9.29 10.45 10.19 11.10 13.06 7.74 3.67 6.97 
54 Deposit Money........... ‘ : i 18.92 21.95 18.81 
55 GOVERNMENT DEPOSITS.....-__ } 4.29 4.62 5.74 6.00 6.01 20.88 22.99 22.00 23.05 22.72 3.78 771 4.49 
56 Tus Derosits................. 1.95 1.62 1.64 1.52 1.82 3.23 3.52 6.10 4.06 4.60 4.78 5.16 4.75 
Prices (1948=100: Year Ending June $0) 
eer oarg ee 35 48 rik 102 106 102 100 100 105 132 130 
f1937........... 1.02 million Volume of Exports: Bananas: 14.6 million stems in 1948. Balance | ASSETS 
Populati ports e ) } 
HONDURAS AONE on accent sne 1.51 million of Payments (in millions of U. S. dollars): > J 
GOLD AND FOREIGN ASSETS: Central Bank: Data refer to the Exchange = 
Fund through June 1950 and to the Central Bank thereafter. For- ant aa <n ned nee ae 
eign Exchange: Virtually all U.S. dollars. Foreign Investments: Exports (f.0.b.).. sence 45.2 56.3 60.5 62.5 69.6 the 
Includes some short-term securities. Dollar Exchange in U.S. cmperts Uas.)... oer, SOK “ES <8. =<. SS 
Banks: Deposits and other short-term assets held for Honduran UNO ENONN. 520s. +s mF 0 wt =? 7 A 
account, as reported by U.S. banks in the New York Federal Re- ee ~icnaphaeeeameata -* s «* 7 a a 
serve District. X Prior to 1949 deposits only. Transportation and inure 4:4 —4.2 —5.0 —4.8 —6.6 ° 
Investment income..... : —16.1 —22.8 —22.9 —24.3 —25.6 not 
FOREIGN TRANSACTIONS: Gold Production: Gold exports. Value of Trade: Cen Saree cate = eh a ee U. | 
Exports of home produced goods and imports for home use. Annual Total goods & services. . —8.8 —2.6 —3.7 9 —5.9 - 
totals are adjusted for undervaluation of banana exports by the .* 5 . ¢ s a 
following estimated.amounts (in millions of lempiras): —— capital movement. /_ =—— “ie 6:9 B'4 12.7 - 
tines 4.40 Red cayit 6.40 i506 60.92 Surplus property credit. . = a I = 3 
Gc cccncen 6.76 MC cdscakesu 24.53 Re aa ou 64.08 Amortization................ —.8 os “a —.6 | 
SRE ccenens 8.40 BE cecccya se 27.88 BR scesacace 73.15 oes ane 2. eee leme- CURRED 
DR wececens 8.00 ee vccvkeaes 56.14 _—__iaepatabapes 101.40 eo ae ee. —8 ~ - ; = coil 
irants... ie 1 1 2 2 2 in | 
Monthly figures are unadjusted for banana undervaluation. Dis- eae ee 4.1 5.6 5.1 74 #119 bus 
tribution of Total Value of Trade by country and by commodity: ine 
. Errors and Omissions......... 2.7 —2.6 —1.2 —5.0 2.9 d 
Per Cent of Total Exports Per Cent of Total Imports - 
1937 1949 1950 1951 1937 1949 1950 1951 Surplus or Deficit (—).. _—2.0 4 2 3.3 8.9 
tte Sl ComPEneatory OFFICIAL FINANCING | | —— ; ” 
Pesce OR ee gE Short-term enusts (lncteass —) 1.0 —1.4 -'5 -45 -9.4 . 
1937 1948 1950 1951 Re exucavinuewsss 2.0 —.4 -.2 -3.3 -8.9 aices: 
pevus’ 63 64 
Th uiricnewken “as aes es 
Papers 8 
* Beginning 1938; for 1937, year ending July 31. > Credits to business and individuals. © Tegucigalpa. ' Single 
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$$$ $$$ 1951 —_ ______—_—_ SS 1952 ______ 
Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Apr May June July 


y 


(Lempiras per U. S. Dollar: End of Month) 
2.02 2.02 2.02 2.02 2.02 2.0 2.02 03 ‘ ‘ 2.0% 2.02 


(Millions of U. S. Dollars: End of Month) 


19.22 19.69 20.03 20.52 20.89 20.20 20.27 
ae 11 me ake ae Ak ; 
19.11 19.58 19.92 20.41 20.78 20.09 


3.62 3.50 3.17 3.16 2.63 2.42 
2.96 2.83 2.50 2.50 2.07 1.86 
-66 66 66 -66 .57 57 


3.24 3.05 2.65 2.26 2.05 1.83 
26.08 26.24 25.85 25.94 25.57 24.46 
es “ee 14.54 

(Millions of Lempiras) 

.19 15 ae Saws Pe 


8.22 7.14 9.38 10.52 10.20 


(Millions of Lempiras: End of Month) 
89.39 40.06 41.04 41.78 40.41 40.54 40.380 


4.21 4.21 4.21 4.21 4.21 4.21 4.21 
1.08 1.08 1.08 1.08 1.08 .81 .81 

(Millions of Lempiras: End of Month) 
6.83 7.69 6.99 6.34 6.382 5.26 4.85 5.62 5.90 
18.51 17.78 16.95 16.78 17.34 16.54 16.88 17.34 17.74 18.38 19.19 
10.06 11.40 12.23 14.36 15.81 16.71 16.73 16.35 15.28 14.51 12.91 


9.05 : 8.31 9.42 10.74 12.938 14.21 14.87 15.14 15.40 14.54 13.58 11.75 

.96 1.75 1.98 1.50 1.43 1.61 1.84 1.60 .95 .74 .93 1.16 
(Millions of Lempiras: End of Month) 

0 39.70 43.55 44.23 45.64 47.62 49.10 48.28 49.09 48.95 47.40 48.07 48.40 

5 20.89 22.89 24.19 24.59 25.15 25.21 25.58 25.23 25.71 25.79 25.45 25.52 26.69 

8 13.92 16.03 17.52 18.00 18.60 18.73 19.43 19.93 21.20 21.70 21.78 22.03 23.65 

7 6.97 6.86 6.66 6.59 6.55 6.48 6.10 5.30 4.51 4.09 3.67 3.49 3.04 


18.81 18.33 19.36 19.65 20.48 22.41 23.57 23.04 23.38 23.16 21.95 22.55 21.72 14 21.54 2! 22.19 
4.49 4.31 4.30 4.90 9.57 9.77 8.38 8.28 8.11 8.40 7.71 8.57 8.30 12.23 


4.75 4.78 4.78 4.84 4.87 4.88 4.93 4.94 5.01 5.08 5.16 5.22 5.29 
(1948 =100) 
130 137 144 144 138 142 145 141 140 132 131 128 126 127 ! 131 


omc 


nce |} ASSETS OF THE CENTRAL BANK: The Central Bank began operations NATIONAL INCOME: National Income: At factor cost (in millions of 
in July 1950. Domestic Loans and Investments: Government and lempiras) : 1950, 332.5; 1951, 359.4. National Income by Industrial 
Credits to Banks represent at present credits extended to cover those Origin: At factor cost (in millions of lempiras) : 
parts of their former note issues that exceeded assets turned over to 
the Central Bank. fee, forestry, and fishing. . 

Saauibausion : 


Assets OF OTHER BANKS: The Other Banks are the Atlantida Bank, See peaieenieiiihin eid ilies 


the Bank of Honduras, and the Bank Occidente. Cash: Lempira Trade, finance, insurance and real estate... 
notes and coin, deposits with the Central Bank, and, beginning 1943, Other services.......... . 
U. S. coin. U. S. notes are not legal tender and are exchanged ee ees * 
riodically at the Central Bank for U. S. coin, which since 1943 ae 
as been legal tender. The holdings of U.S. coin are also included Beiica ie tance esneecciscecs Se 


under “‘Gold and Foreign Assets” above. 


a 
- 


a 


Gross National Expenditure: At market prices (in millions of lem- 
piras) : 


rol im ©] Mamet tem 


CURRENCY AND Deposits: Currency: Lempira notes and coin and U.S. 
coin in the hands of business and individuals, and Honduran currency 19501951 
in the hands of foreigners. Deposit Money: Demand deposits of Consumers’ expenditure................. 304.7 338.4 
business and individuals with the Other Banks. X Prior to July 1950, ens Sean genenaaee. Rtke ese es : 
includes Government deposits. Government Deposits: Demand eivete demettic avetment'............ 51.7 
deposits of the Government with the Central Bank; prior to July Net foreign investment.................. 1.8 
1950 with the Other Banks. Time Deposits; Of business, individuals, Total 386.5 
foreigners, and the Government with the Other Banks. me ee es F 


we & welwl 


' Includes all changes in inventories. 


wlan 


Prices: Retail Prices: 14 foodstuffs. 


' Single rate beginning July 1. 2 September 30. 
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1937 1938 1939 1940 1941 YY 1945 1946 1947 7 Feb _ 








1948 1949 1950 1951 Feb 
Exchange Rates (Krénur per U.S. Dollar: End of Year) 
ee 4.442 4.762 6.517' 6.617 6.505" 6.505 6.505 6.505 6.505 9.365" 16.32¢ 16.3928 16.32 
Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 
10 NATIONAL BANK. .............. 1.2 a.2 1.2 10.1 28.7 71.8 $5.7 10.2 13.1 7.5 8.2 9.4 8.2 
11 Se Leah awee eee 1.0 1.0 1.0 1.0 1.0 1.0 he 1.0 1.0 1.0 1.0 1.0 1.0 
12 Foreign Exchange.......... 2 2 2 9.0 21.5 27.9 8.5 2.7 6.8 2.1 2.7 3.9 2.7 
13 Foreign Investment......... — _ = —_ 6.2 42.9 26.1 6.4 5.3 4.4 4.5 4.5 4.5 
14 OTHER BaANKs: Foreign Exchange _ _ _ ay 1.6 8.7 2.8 1.3 1.5 6 5 4 7 
PP Ce cccsncaek oes se6n sas 1.2 1.2 1.3 11.7 80.3 75.6 88.5 11.5 14.6 8.1 8.7 9.8 8.9 
16 DOLLAR EXCHANGE IN U. S. BANKS 4.3 5.8 3.6¢ Lk 6 BS 2.1 3.5 
Foreign Transactions 
VALUE OF TRADB (Millions of Kronur) 
20 EN 255 kno seb bs nibs wise 59 69 71 133 189 267 291 291 896 289 421 727 50 
21 DMI Ss cin :5 hs 0's < 53 50 64 74 1$1 820 449 519 458 424 643 924 46 
22 Trade Balance......... 6 g 7 59 58 —53 —158 — 228 —62 —135 —122 —197 4 
23 NET SURPLUS WITH EPU AREA... pears isn bias ae Te ee ets oe a eae — 54° —84 —4 
VOLUME OF TRADE (1948 =100) 
24 Exports (Chain Linked)..... 49 52 49 56 56 85 82 75 100 79 76 108 
25 Imports (Chain Linked)... .. 35 35 38 30 47 90 123 127 100 93 71 94 
Assets of the National Bank (Millions of Kronur: End of Year) 
ee eee 8 8 7 65 186 $16 231 65 85 67 124 143 123 
$1 Domestic Loans & INVESTMENTS 45 61 68 61 53 172 360 532 583 639 736 861 767 
$2 TSOVETRIIONE . 5. s.cscecccce — — — — — _ 8 $4 46 79 108 134 111 
33 Official Entities............ 7 7 7 7 7 34 89 120 136 141 139 127 137 
34 Business and Indiviuals .... 88 53 61 63 46 138 263 879 402 419 490 600 519 
$5 CREDITS TO OTHER BANKS...... 5 5 7 4 —_ _ 8 _— 23 12 45 50 40 
Assets of Other Banks (Millions of Kronur: End of Year) 
BD eet BD o. 0 nce ceeesss 2 2 3 10.8 10.7 24.2 18.1 8.2 9.5 6.3 7.6 6.9 12.2 
Currency and Deposits (Millions of Kronur: End of Year) 
50 MONEY SUPPLY................ eee $1 34 61 131 388 319 280 338 321 359 468 351 
51 Currency (Gross)........... 13 14 15 27 53 183 172 118 182 190 204 204 183 
52 Deposit Money (Gross)..... Ess 17 19 84 78 205 147 166 156 131 155 264 168 
ee IS ccs cee ucee 48 63 56 86° 121 398 $85 897 418 444 460 468 473 
54 COUNTERPART FUNDS........... — — — — — — — — 2 14 109 170 138 
Government Finance (Millions of Kronur: Year Ending December $1) 
60 DeFICIT (—) OR SURPLUS........ —.3 1.8 13.6 2.4 -—-15.8 -—63.8 -—-60.9 -61.8 -—25.3 
61 a re 20.3 29.1 65.9 173.5 207.6 254.4 278.2 310.7 304.7° 
62 Expenditure. .............. 20.6 27.3 62.8 171.1 228.4 9318.2 3884.2 3872.6 9330.0 
FINANCING OF DEFICIT 
63 Net Borrowing............. 9 -1.0 -—2.6 —14.5 11.6 63.6 68.6 63. 23.3 
64 Use of Cash Balances....... —.6 —.8 -11.0 2.4 4.2 2 —T7.6 —2.1 2.0 
Oe ae 7.0 5.8 15.6 23.6 37.2 103.1 159.2 216.5 206.9 
66 FOREIGN CURRENCY DEBT...... 49.2 49.1 35.7 10.1 8.1 6.2 19.2 31.9 72.2 
Prices 
UNIT VALUE OF TRADE (1948 =100) 
80 Exports (Chain Linked)..... 30 28 36 59 84 79 90 98 100 93 138 170 
81 Imports (Chain Linked)..... 33 32 36 53 60 78 79 89 100 100 166 214 ae 
82 Cost oF LIVING (Reykjavik)..... 31 31 Xx 32 40 50 86 91 98 Xx. 100 102 122 154 14 
Production (1948 =100) 
90 FISHERIES PRODUCTION......... 61 59 56 78 57 71 79 103 100 85, 79 
1 Beginning October 11. ? Beginning April 4. * Beginning September 21. ‘Beginning March 20. *For multiple } porte 
Page 60 rates in effect since April 1951, see COUNTRY NOTEs. 6 Septemger 30. 7 Includes 54, 41, and 20 million kronur for ships im- | 42 4 ; 
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ee 
—— 1951———__—_—_—_____- wa 1952 ——_—__—__-—__— 
Feb Mar Apr May June July Aug Sept Feb Mar Apr May June July 
(Krénur per U. S. Dollar: End of Month) 
16.32' 16.32 16.32 16.32 16.32 16.32 16.32 16.32 16.32 16.32 16.32 16.32 16.32 16.32 
(Millions of U. S. Dollars: End of Month) 
7 8 9.3 9.4 9 


16.32 16.325 1 


1.0 ; 1. 
3.8 “ 4. 
4. 


9. 10. 
3. 


(Millions of Krénur) 


87 87 89 
108 70 1187 
—21 17 —29 

1 as ‘ane 


(Millions of Krénur: End of Month) 
109 116 141 143 148 
895 917 909 861 856 
114 133 146 134 133 
127 127 127 127 125 
654 657 635 600 598 
79 73 57 50 46 

(Millions of Krénur: End of Month) 
10.1 8.1 10.5 6.9 6.5 

(Millions of Krénur: End of Month) 
405 424 509 468 441 
209 203 201 204 191 
197 221 309 264 251 


473 470 463 468 481 
222 233 161 170 170 


(1948 = 100) 


164 165 165 


ne eae EE dad 


ported during six months ending June 1951, December 1951, and June 1952, respectively. 8 July /December. * Includes 
42.4 million kr6nur for purchase of ships abroad for resale. Page 61 
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1937 1938 1939 1940 1941 | 1945 1946 1947 1948 1949 1950 1951 










































Fet 
Exchange Rates (Rupees per U.S. Dollar: End of Year) 17! 
SRE ROE. . oc ch sncccccnsss 2.659 2.888 3.322' 3.322 3.322 3.322 3.320? 3.318% 3.318 4.775 4.775 4.805 — 
Gold and Foreign Assets (Millions of U. S. Dollars: Last Friday of Year) 2.04 
10 RESERVE BANK................ 590 485 616 845 1,105 5,315 5,179 4,864% 3,354 1,983 2,000 1,888 "04! 
11 ete cnncnentaes cas 2740 274 2TH 27h BTA Th TATA X 256 247247 Ba Ey 79 
12 Foreign Exchange.......... 816 211 842 570 830 6,040 4,905 4,6904% 3,099 1,735 1,752 1,640 P 6 
13 DOLLAR EXCHANGE IN U.S. BANKS* .... 2 6 10 12 X 33 4a 62 x 52 63 56 62 | 
14 Government and Banks..... eee ace bana ones iene seas iske TT aa ine 52 59 | 
15 Business,and Individuals... . re hag Ve plasty ate re asia ein re sii 4 4 
Foreign Transactions 
VALUE OF TRADE (Millions of Rupees: Year Beginning April 1) 62 
20 Ceuta peneens 1,918 1,706 2,203 2,052 2,685 2,668 3,210 ....9X 4,687 5,051 6,014 7,326 53 
21 Sonoma, BN ate cis ast se ws asa 1,804 1,680 1,742 1,688 1,787 2,978 8,595 ....°X 6,724 6,383 6,089 9,657 
VOLUME OF TRADE (April 1948/March 1949=100: Year Beginning —_ 1) 15 
22 SE ee 175 172 181 154 165 111 114 100 109 123 98 9 
23 ee er 114 106 107 85 76 95 85 a9 ts t 100 103 93 119 
Assets of The Reserve Bank (Billions of Rupees: Last Friday of Year) 8.9 
$0 FOREIGN ASSETS ............... 1.28 1.05 1.67 2.33 8.19 17.12 16.67 16.63 X 10.67 8.66 8.74 8.21 : 
Domestic LOANS & INVESTMENTS 5.8 
$1 Government............... .36 .47 .65 . 56 51 .93 .99 1.62 X 4.59 5.20 5.47 6.01 , 
Assets of Other Banks (Billions of Rupees: Last Friday of Year) 8.4 
40 Domestic Loans & INVESTMENTS 1.98 2.03 2.22 1.95 3.12 7.60 8.52 8.48% 8.68 7.51 8.02 8.62 3.1 
41 Government *............... .83 .84 .74 -91 1.23 4.33 3.86 4.04 X 4.26 3.40 3.57 3.07 5.2 
42 Non-Government............ 1.15 1.19 1.48 1.04 1.29 83.27 4.65 4.442 4.42 4.11 4.45 5.54 $ 
PP Sonat LGGuk sche Kaw se wens .28 .19 .26 .67 42 1.21 1.17 1.46 X 1.07 1.13 .95 -90 : 
Currency and Deposits (Billions of Rupees: Last Friday of Year) 20.3 
50 MONEY SUPPLY................ 4.75 4.38 4.91 5.02 6.46 20.52 21.35 21.40 X 20.28 18.73 19.36 18.76 13.4 
51 Ps oc ink cious ou 3.44 3.03 $3.40 8.23 4.13 13.09 13.37 13.37 X 12.92 12.07 12.67 12.35 6.7 
52 Deposit Money............ 1.30 1.35 1.51 1.79 2.33 7.43 7.98 8.03 X 7.36 6.67 6.68 6.41 2.§ 
Se Tee TONS... . . =. 64-6 <6... 1.01 1.08 1.05 1.01 1.13 2.80 8.31 8.43 X 2.97 2.68 2.84 2.92 1 
54 GOVERNMENT DEPposITS......... 10 05 .07 11 .09 4.8] 4.58 $8.46 X 2.14 1.62 1.65 2.10 5! 
55 BANK CLEARINGS *............. 1.70 1.57 1.74 1.78 2.04 4.96 5.64 4.95 X 5.23 4.77 4.70 5.92 ™ 
Money and Capital Market (Per Cent: Average of Months) 3. 
70 GOVERNMENT BOND YIELD...... 3.26 3.20 8.66 3.61 3.33 xX 3.10 2.79 2.86 2.97 2.99 3.02 3.42 1.’ 
71 CaLt Money RaTE?............ 44 .63 1.26 .68 .28 25 49 .49 61 .67 .58 96 - 
SHARE PRICES ° (1948=100: Average of Months) 
72 ie costs eo vies os 76 63 66 74 82 140 187 139 100 76 78 88 
73 TE ov cece sw aw 88 76 92 91 93 149 210 155 100 68 66 78 | 
74 Cotton Mills........... 51 44 42 50 65 113 192 146 100 71 69 76 1 
75 Tea Plantations........ 65 58 57 63 69 116 163 138 100 74 82 104 
Prices (1948 =100) 1 
80 WHOLESALE PRICEs (All Goods). . 29 26 29 33 36 67 ~_ < 100 104 109 120 1 
81 Export Goods: Jute (Calcutta) 19 17 27 27 26 40 52 85 100 98 102 166 
UNIT VALUE OF TRADE (April 1948/March 1949=100: Year Beginning April 1) 1 
82 Exports (Current Weights) . 26 24 29 31 37 57 67 ‘ai hae 103 115 169 1 
8&3 MRE ee ca eter go 40 37 41 44 57 54 64 co. 104 116 a ta 1 
84 hoses (Current Weights). . 30 28 30 36 43 58 - aoe oe 97 109 129 
(1948 =100 
85 Cost oF LIVING (Bombay)...... 35 35 35 37 41 78 85 92 100 101 103 109 
Production and Employment (1948 =100) 1 
a re 83 87 85 91 98 99 909 x 90 100 98 97 108 
91 AGRICULTURAL PRODUCTION..... pons ae ere 99 98 101 94 96 100 94 99 
92 NER coo ois aes aud cas See nce ee eee Set 102 103 100 105 103 
(Thousands) — 3 
93 APPLICANTS FOR EMPLOYMENT ®... 234 225 
'B 
* End of month and year. >’ Monthly data are averages of Friday quotations. ¢ Prior to 1946 end of month quotations and aaa 


Page 62 annual averages thereof. 4 Includes employed applicants. © Monthly totals and 12-month averages. 
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———————— 9195.1 —_—$— $$$ $$$ $$ 1952 
Feb Mar Apr May June July Aug _ Sept Oct Nov’ Dee Jan Feb Mar Apr June 


(Rupees per U. S. Dollar: End of Month) 4 
4.775 4.775 4.775 4.775 4.775 4.775 4.775 4.775 4.775 4.775 4.805 4.805 4.805 4.768 4.768 4.808 


(Millions of U. S. Dollars: Last Friday of Month) 
2,046 2,104 2,096 2,084 2,048 2,013 1,984 1,961 1,919 1,883 1,888 1,851 1,811 1,766 1,717 1,682 
247 247 247 247 247 247 247 247 247 247 247 247 247 247 247 247 
1,799 1,857 1,849 1,836 1,801 1,765 1,737 1,714 1,672 1,636 1,640 1,604 1,564 1,518 1,470 1,435 


60 60 59 73 80 75 64 69 60 58 62 59 59 46 52 57 
55 56 od 68 75 70 60 65 56 54 59 55 56 43 48 53 
5 4 5 5 5 5 4 4 4 4 4 > 4 4 4 3 


(Millions of Rupees) 

845 860 639 620 486 651 591 662 
819 818 768 800 779 928 

(April 1948/March 1949 =100) 
95 95 76 106 90 108 
115 ill 112 115 128 148 

(Billions of Rupees: Last Friday of Month) 

8.67 8.56 8.36 8.19 8.21 8.04 


6.11 5.95 5.95 5.87 6.01 6.15 


(Billions of Rupees: Last Friday of Month) 
8.31 8.11 8.14 8.30 8.62 8.79 
8.14 $8.18 3.14 3.18 3.07 3.00 
5.17 4.98 5.00 5.18 5.54 5.79 


104 15 122 .96 -90 .78 
(Billions of Rupees: Last Friday of Month) 


19.45 19.04 19.01 18.70 18.76 18.86 
12.61 12.382 12.30 12.23 12.35 12.54 
6.85 6.72 6.71 6.48 6.41 6.32 


2.88 2.87 2.89 2.93 2.92 2.92 
2.17 2.05 1.92 2.07 2.10 1.98 
5.65 5.56 5.45 5.89 5.57 6.20 


(Per Cent: Average of Daily Quotations) 
8.45 3.46 3.46 3.56 3.76 3.77 
i .62 -50 81 1.69 2.62 
(1948 =100: Average of Daily Quotations) 
8 86 85 83 81 82 
75 75 71 72 
74 73 72 72 
103 102 101 98 


(1948 =100) 
119 119 119 118 
145 142 145 155 


(April 1948/March 1949 =100) 
175 168 162 174 
142 134 133 136 
129 124 127 121 
(1948 = 100) 

107 110 110 #109 
(1948 =100) 

109 103 110 8 116 


" (Thousands) 
331 328 


LL 


' Beginning September. ? Beginning April. * Beginning January 14. ‘ Beginning September 22. § Effective December 17 
rates subject to minor daily fluctuations. * See CouNTRY NOTEs. 7 Exclusive of overland trade. § 1934/38. Page 63 





Indone sia INTERNATIONAL FINANCIAL STATISTicy 


1937 1938 1939 1940 1941 1945 1946 1947 1948 1949 1950 1951 
Exchange Rates 


OFFICIAL SELLING RATES a per U.S. Dollar: End of “ 
.80 1.84 : ; 89? — 2.665 2.66 2.66 3.81 3.81 3.81 
General Import, non-dollar. . a - . 
General Import, dollar : a Pa — 11.43° 11.48 
Luxury Import, non-dollar. . . a es 
Luxury Import, dollar...... f adil = ~ s+. 19.00 
OFFICIAL BUYING RATES 
j : . 84 ‘ ; 1.89? — 2.65° 2.65 -65 3.794 3.79 3.79 
Effective Export, non-dollar. a oe a _ = ‘ 
Effective Export, dollar : - = = ~ — ~=—*7.56° 7.56 
CuRB RATES (Rupiah per Equivalent of One U. S. Dollar at Official Cross Rates: End of Year 
U. S. Dollar = et = re Fn vate pall aN .... 12.50 24.25 14.50 16.50 


Australian Pound gate Seis Shs ee Herat) ee eae nor 9.15 21.99 ‘ 13.62 

Netherlands Guilder eee — er ee a Sahat 5 be paums 4.64 14.93 5 15.10 

Pound Sterling............. eee ee ce Cee sok ts re 7a aa 8.31 22.50 ; 13.57 

eee oes eg oe are 20.22 39.55 ‘ 28.19 
Gold and Foreign Assets (Millions of U. 's. maltiinas Last Stewie of Year)* 


SO Mak OF BaVA.......<.6.s0000- Tr eaig aie rae eds ee 2057 1977 oe 201 511 
Gold 90 140 5 are 2017 1807 177 178 280 


Foreign Exchange ee at Bows Scns ats Bs 4? 17? ee 23 231 
Of which: For. Exch. Fund ~ - -— ~~ -— a= —= os 16 148 
DOLLAR EXCHANGE'IN U.S. BANKs® .... vigtite or 17 127 69 41 16 141 
Government and Banks ele hee fet fatale ear pets PEre beats ber nei 
Business and Individuals... . 
Foreign Transactions 
VALUE OF TRADB (Millions of Rupiah) 


20 Exports 939 1,086 Beats 165 339 =1,040 
21 Imports, c. i. f 433 461 aes 281 807 =1,131 


VOLUME OF EXPORTS (1948 =100) 
22 Rubber 124 147 — 53 66 100 
23 137 Ae Seki 27 52 100 
24 107 es 21 63 100 


Assets of the Bank of Java (Millions “ euctie Last Wednesday of Year) * 


$0 FOREIGN ASSETS 290 473 Bist 5437 5257 
DomeEsTIc LOANS & INVESTMENTS. 107 eee teers 3087 3417 peaks 
Government 8 ‘ 39 La 2367 2557 916 


Non-Government 68 727 857 
Currency and Deposits (Millions of Rupiah: End of Year) 


50 MONEY SUPPLY 2,319 2,828 
1.094 1,463 


Deposit Money............ ee ed aes ae jae ash ai 1,225 1,365 
Bank of Java ilar ae 321 


Other Banks ee Bs se ; as eae peut sah 
Money and Capital Market (Per Cent: Average of Months) 


70 GOVERNMENT BOND YIELD ° j ‘ j 4.828 3.87 eck 3.08 3.42 
(1948 =1C0: Average * oe. 


71 SHARE PRICEs (General) ¢ 118° 148 — 
Prices 
WHOLESALE PRICES (1948 =100) 


po: 
84 RETAIL PRICES (Food i in Djakarta) 


Production (1948 =100) 
90 CRUDE PETROLEUM 159 22 6 


P 64 * Data through 1942 last Saturday of year. > End of month and year. ° Guilder prices in Amsterdam. 
age 









1951 ed 
Feb Mar 
3.81 
11.43 3.81 3.81 
11.43 11.48 
19.00 
3.79 
7.56 
7.56 7.56 
6.50 
3. 62 17.00 16.50 
5.10 15.40 14.73 
3.57 15.39 15.20 
8.19 15.71 15.71 
36.88 32.66 
511 
280 401 411 
231 229 229 
148 172 182 
141 103s 111 
140 125 138 
1 124 137 
780 
060 419 404 
128 185 
184 
95 190 203 
217 104 72 
194 132 
939 
024 1,522 1,558 
484 3,017 2,676 
540 2,849 2,501 
168 175 
132 
328 4,650 4,671 
304 2,729 2,805 
“ 1,921 1,865 
28 
3.85 3.90 
66 
06 1,070 1,040 
es 211 288 
89 ee are 
204 +194 
72 








Apr 


3.81 
11.43 


19.00 


3.79 
7.56 


15.25 
13.62 
14.72 
14.46 
29.33 


426 
230 
196 
124 


127 
126 
1 


397 
157 


219 
137 


1,616 
2,519 
2,275 

244 


4,702 
2,958 
1,744 


4.14 
908 


227 
“164 


' Beginning July 1. 
inning February 4. 
ebruary 3, 1952. 











May 


3.81 
11.43 


19.00 


3.79 
7.56 


15.00 
13.62 
15.01 
14.28 
28.66 


455 
230 
225 
142 
124 
123 
1 


509 
194 


178 
302 


1,726 
2,425 
1,999 

426 


4,864 
2,977 
1,887 


4.46 
"685 


208 
163 


2? December 23. 
7 March. 
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June 


3.81 
11.43 


19.00 





3.79 3.78 $.79 3.79 3:79 3.79 3.79 3.79 --$ — 
7.56 7.56 7.56 7.56 7.56 7.56 7.56 7 56} 11.37% 11.37 
. ' ; ' -99) 12.42* 12.32 
(Rupiah per Equivalent of One U.S. Dollar at Official Cross Rates: End of Month) 
15.50 16.50 17.75 16.75 16.25 16.12 16.50 16.88 18.50 18.88 
14.17 14.62 14.95 14.17 18.73 18.84 13.62 13.84 14.95 14.51 
15.01 15.77 16.72 15.96 15.20 15.20 15.10 15.01 15.96 16.15 
14.64 15.18 15.44 14.91 14.46 13.93 13.57 13.57 14.64 14.82 
27.55 29.24 30.33 28.44 28.55 28.44 28.19 28.35 29.15 28.66 
(Millions of U. S. Dollars: Last Wednesday of Month) 
451 487 501 494 493 510 511 524 458 468 
230 230 230 230 280 280 280 280 280 280 
221 257 271 264 214 230 231 244 178 188 
141 168 184 186 139 148 148 139 145 146 
136 153 157 173 128 129 141 132 127 141 
134 152 157 172 127 128 140 131 126 140 
1 1 1 1 1 1 1 1 1 1 


474 
233 


200 
117 
161 


1,710 
2,347 
1,832 

514 


4,912 
3,090 
1,821 


673 
218 


‘178 





1951 
July 


3.81 
11.43 


19.00 


349 
358 


185 
291 


1,848 
2,216 
1,723 

493 


4,803 
3,013 
1,791 


674 
215 
192 





Aug 


(Rupiah per U. S. Dollar 


3.81 
11.43 


Sept 


3.81 
11.43 


Oct 


3.81 
11.43 


19.00 19.00 19.00 





365 279 488 394 352 399" xX 688" 
390 875 357 271 309 272" xX 6072 
(1948 =100) 
155 121 0 196 128 200 169 
74 98 74 112 110 90 72 
235 220 285 210 196 183 127 
(Millions of Rupiah: Last Wednesday of Month) 
1,902 1,874 1,872 1,984 1,939 1,988 3,094 
2,001 2,117 2,042 1,964 2,024 2,027 2,446 
1,500 1,530 1,404 1,388 1,484 1,476 1,841 
501 587 638 576 540 551 605 
(Millions of Rupiah: End of Month) 
4,795 4,766 4,933 4,945 5,132 5,096 5,108 
3,060 3,182 3,194 3,172 3,328 3,334 3,223 
1,734 1,634 1,739 1,773 1,804 1,762 1,885 
(Per Cent: Average of Wednesday Quotations) 
4.68 4.68 4.43 4.49 4.57 4.42 4.28 


684 
214 


"189 





176 
















720 
180 
191 


’ Beginning March 7. 
8 Less than 12 months. 
2 Covers period February 4-29, 1952. 


175 








(Millions of Rupiah) 


(1948 =100) 
‘733675655 
184 184 187 
‘212-216 224 

(1948 =100) 


182 





Nov 


3.81 
11.43 


19.00 





180 





Dec Jan 

: End of Month) 
3.81 3.81 
11.43 11.43 
19.00 19.00 


Feb 


11.438 
12.93¢ 
19.43° 
20.938 





Mar 


11.43 
12.78 
19.43 
20.78 





1952 


Apr May ~ June 


Indonesia 


July 





















(1948 =100: Average of Daily Quotations) 
61 64 66 61 59 59 





184 


656 
187 
233 


‘ Beginning September 21. 


* January /September. 1 July. 





696 
194 
209 


926 
864 


163 
180 
3,201 
2,925 


2,248 
677 


5,382 
3,434 
1,948 


4.25 
638 


189 
212 


479 495 492 
280 280 280 
199 215 212 
145 154 136 
170 190 176 
169 189 175 


910 615 
765 906 
12 116 
126 85 
182 166 


3,332 3,513 3,479 
2,143 2,414 3,100 
1,927 2,177 2,849 

216 237 251 


4.27 4.22 4.24 


623 «509i; 
174 «157 = 163 
204«C198 


* Beginning March 14. = ‘* Be- 


"Includes trade through 


471 


190 
121 


Page 65 
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INTERNATIONAL FINANCIAL STATISTICS 


1937 1938 1939 1940 1941 , 1945 1946 1947 1948 1949 1950 


1951 
Exchange Rates 


SELLING RATES 
1 


17.50 


17.11 


17.11 


(Rials per U. S. Dollar: 


End of Year) 


2 


3 


Certificate Rates 
U. S. Dollar 


Pound Sterling 


35.25! 


32.50 


60.00 


32. 


53.2 
(Rials per Equivalent of One U. S. Dollar at Official Cross Rates: End of Yea 


50 


25 


32.50 


66.50 


32.50 


54.50 


32.50 


40.00? 


38.21 64.27 54.09 40.00% } 


32.50 


40.00 
48.75 


40.00 
48.75? 


32.50 


t "64.755 


55.62" 


Gold and Foreign Assets (Millions of U. S. Dollars: March 20 of Following Year) 


10 BANK MELLI 

11 Gold 

12 Foreign Exchange 

18 DOLLAR EXCHANGE IN U.S. BANKS* 
1h Government and Banks 

15 Business and Individuals. . . 


Foreign Transactions 


VALUE OF TRADE 
Total Exports 
Of Petroleum 
Total Imports, c.i.f........ 
By Oil Companies... 


24 Om ComMPANY PAYMENTS TO IRAN 


Assets of National Bank and Other Banks 
$0 FOREIGN ASSETS 

$1 
32 
33 
$4 
Currency and Deposits 

MONEY SUPPLY 


Government 
Official Entities 
Business and Individuals... . 


Deposit Money............ 
TimE DEPOSITS 
GOVERNMENT DEPOSITS 
BANKERS’ DEPOSITS 


Prices 

80 WHOLESALE PRICEs (All Goods). . 
81 

82 Export Goods 

83 Import Goods 

84 Cost oF LIVING 


Domestic LOANS & INVESTMENTS 2. 


aa 
26 
19 


(Billions of Rials: 


2.25 
1.31 
1.02 

13 


(Billions of Rials: Year Ending December 31) 
31 .26 73 .93 .92 


55 
26 
380 


1.84 
1.01 
19 
16 


227 
127 
100 

18 


7.32 
5.61 
3.72 

75 


239 
149 


90 


18 


10.64 
8.05 


4 


95 


1.08 


246 
142 
104 


ua* 


12.36 
9.99 
5.78 
1.13 


273 
140 
134 


23 


Year Beginning March 21)” 


19.01 
17.14 
5.48 
1.20 


1.19 


(Billions of Rials: March 20 of Following Year) 


63 
4.52 
2.59 

-48 
1.46 


1.85 
6.24 
3.60 

10 
1.64 


7.34 


8.11 
5.28 

-52 
2.32 


7. 


73 


7.92 
9.17 
5.33 

46 
3.38 


8.79 


10.18 
5.48 
.38 
4.31 


(Billions of Rials: March 20 of Following Year) 


2.63 
-94 
1.69 
-41 
1.70 


.20 


3.57 
-68 
2.89 
28 
1.36 


ll 


11.08 
6.10 
4.98 

-46 
1.56 
59 


12.25 
6.58 
5.67 

50 
1.48 


60 


12.44 
6.29 
6.15 

-45 
1.78 


-62 


(1948 =100: Year Ending December $1) 


27 
28 
25 
31 


24 


89 
94 
75 
117 


101 


86 
83 
87 
94 


90 


92 


86 
96 


101 
91 


243 
140 
103 


17 


252 
139 
113 
20 
14 
7 


190 
138 
52 


Production 
90 CRUDE PETROLEUM 


(1948 =100: Year Ending December $1) 
35 27 68 77 81 


Population ! 1237 16.2 million 1938-March 20, 1939) totals: exports 1.78, imports 1.19 billion rials 


IRAN 


(1948 18.8 million 


EXCHANGE RatTEs!? Since April 4, 1952 the following system of rates has 


been in effect: 


Rate 
(riale per U. S. dollar) 


$2.00-32.50....... 


we 


. Basic official buying and selling rates used for tourism, 
medical and student expenditures abroad, and Government 
and designated private non-trade requirements. 


Used for imports of goods classified as most essential and for 
general exports. 


Used for imports of less essential goods and for proceeds of 
designated goods whose export is being encouraged 


From December 4, 1951 to April 4, 1952 all imports and exports 
were conducted at a single fluctuating certificate rate of exchange. 
For a description of the exchange system prior to 1952, see March 
1952 issue ot International Financial Statistics. 


Certificate I.......... 


Certificate II 


GOLD AND FOREIGN ASSETS: Total: Holdings of the Bank Melli and 


of the Iranian Treasury. Dollar Exchange in U. S. Banks: Deposits 

and short-term dollar obligations held for Iranian account as re- 
rted by all U. S. banks. X Prior to 1950 deposits only reported 
y banks in the New York Federal Reserve District. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 


goods and imports for home use. Total exports include petroleum 
exports by the Anglo-Iranian Oil Company and fish exports by the 
Mahie Iran Association; total imports include imports under fran- 
chise by the AIOC, imports of Mahie Iran Association and other 


Monthly import data are not adjusted to exclude gold 
Distribution of Total Value of Trade by country ani by commodity: 


Per Cent of Domestic Exports 
1937 1948 1949 1950 
oe Kingdom... 26 40 34 26 
U.S R — 


Per Cent of Dutiable Imports 
1937 1948 1949 1950 


Ss ys Oe Oe cc sose 1 3 
Germany. ... 25 1 2 
United States..... 9 30 42 
United Kingdom.. 8 27 
Sere . : 


alow of So. Africa. 
India. . ; 
Egypt... 

Italy ~eu 
United States : 
France... oy 


1937 1948 1949 1950 1937 1948 1949 1950 


Petroleum and Prod.73 90 90 86 Cotton Goods..... 19 19 19 13 
Rugsand Carpets.. 4 3 3 2 Machinery & Tools 10 4 10 12 
Fruits and Berries.. 4 2 2 2 . 9 7 9 ° 


Balance of Payments (in millions of rials.) 


1946 /47' 1947 /48' 1948 /49' 1949 /50' 1950 /51' 


TRANSACTIONS OF FOREIGN- 
OWNED COMPANIES 
— -Iranian Oil a 
xports (f.o.b.) . 
Imports (c.i.f.) . ea 
Profits, capital " movement, 
and expenses abroad 
Caspian Fisheries 
Exports (f.o.b.) ........... 
SOONER GBEED 66500050000 


15,389 22,184 
—2,479 —691 


—8,886 —17,591 


8,049 
— 1,082 


9,993 17,140 
—1,128 —1,201 


—6,330 —12,655 


duty-free imports. 


* End of month and year. 
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1938 data projected from 9 months’ (June 21, 


> Beginning 1939; 1937 and 1938, years beginning June 21. 


° Teheran. 
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1950 /51' 


2,041 
—6,249 








OTHER GOODS AND SERVICES 
Other exports (f.o.b.) . ‘ 
Other imports (c.i-f.) . 

—— gold movement 


Pesign travel and investment 


Government, n.e.8.......... 


Oct Nov 


(Rials per U. S. Dollar: End of Month) 
$2.50 32.50 32.50 32.50 32.50 32.50 32.50 


41.50¢ 41.50 41.50 41.50 41.50 41.50 
47.25¢ 47.25 47.25 47.25 47.25 47.25 

— per Equivalent of One U.S. Dollar at 
41 41.50 41.50 41.50 41.50 
47.32 47.25 47.25 47.25 47.25 


(Millions of U. S. Dollars: About 20th of Month) 





199 195 
138 138 
61 56 
21 22 
14 15 


7 7 





.36 


.60 64 


-98 13.16 13.67 13.88 


11 


—131 
— 103 
-9 


2 





Private remittances 
—— deposits in Iranian 


Gold and U.S. dollar atemp- 
F, IBRD. 
Other aL. § ‘official financing. 


—4,449 
190 
152 





Surplus or Deficit (—).. 


COMPENSATORY OFFICIAL FINANCING 
Noncontractual debt repayment 
Short-term liabilities 





Oil Company Payments to Iran: Include payments for royalty, 
rticipation, but exclude dividend payments on stock 
Converted from data published 


ranian Government. 
in pounds sterling. 


OOO EEO 


inning September 13. 


' Beginning October 1. 
hrough June 24: 40.00 and 48.75; June 25/December : 41.50 and 47.25. 


‘ Fluctuating rate beginning December. 
* Presumably relates to invoices for petroleum exported during April-June 1951. 


342 
385 
180 


— 180 


. Increase of capital of foreign banks in Iran and 
indebtedness to Iranian railways. 





* Rate established in August; stabilized beginning November 11. 
* September 30. 





Month Ending the 20th) 
.33 .43 .39 


About 20th of Month) 





Apr 13, 1938 








Jan 









32.50 32.50 32.50 32.50 32. 


67.75 67.00 73.50 82.50 }7I. 
ficial Cross Rates: End of Month) 
56.43 62.50 \i2" 42 62.8: 


55.71 


198 
138 
59 
27 
20 
6 


59 






6.40 6.26 6.36 
14.20 
6.98 7.19 7.60 
1.48 1.49 1.49 
§.27 5.19 5.11 
About 20th of Month) 
13.01 13.09 13.38 
6.14 6.31 6.26 
6.87 6.78 T.43 
.57 .5% .58 
1.98 2.06 2.20 
1.06 .98 1.10 
(1948 =100) 
89 92 94 
91 94 96 
81 85 85 
105 108 112 
94 96 98 
(1948 =100) 






ASSETS OF THE NATIONAL BANK AND OTHER BANKS: The National 
Bank includes the Issue and Banking Department. The Other 
Banks are the British Bank of Iran and the Middle East, Agri- 
cultural Bank, Mortgage Bank, Bank Sepah, Iran Insurance 
Company, Industrial and Mining 
1950 when it closed, and the Commercial Bank of Iran begin- 
ning September 1950. Foreign Assets: 
tional Bank only. 


CURRENCY AND Deposits: Currency: Notes in hands of business, 
individuals, foreigners, and the government. Deposit Money: 
Demand deposits of business, individuals, and foreigners with 
the National Bank and the Other Banks. 
business, individuals, and foreigners with the National Bank 

Government Deposits: Demand and 

time deposits of the Government with the National Bank and 

Demand deposits of commer- 


and the Other Banks. 
Other Banks. 


MONEY AND CAPITAL MARKET: 


D .te of Change 


PRODUCTION: Crude Petroleum: Based on output of the Anglo-Iranian 
Oil Company which amounted to 25.3 million metric tons in 1948. 
Data relate to Gregorian calendar years. 








———-1952——— 
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th 





a 


~~ ee CF 
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ank from 1948 to February 
Holdings of the Na- 


Time Deposits: 


Bankers’ Deposits: 
cial banks with the National Bank. 


Discount Rate: The rate of the Bank 


Melli was 6 per cent at the end of 1936. The rate has been changed 
as follows; 






Iraq INTERNATIONAL FINANCIAL STATISTICS 








1937 1938 1939 1940 1941 y 1945 1946 1947 1948 1949 1950 1951 
Exchange Rates (U. S. Dollars per Dinar: End of Year) 
SE Coot a aaskkbus nese ewe 4.999 4.642 4.030' 4.030 4.030 4.030 4.030 4.030 4.030 2.800? 2.800 2.800 
Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 
70 Diaveowal, BAWK............... 25.8 22.0 24.1 27.8 46.2 176.4 179.5 157.5 188.9 98.4 117.3 118.7 
11 Foreign Exchange.......... _ _ 4.4 4.6 11.0 12.4 8.2 3.9 3.8 7.0 25.4 22.1 
12 Foreign Investments........ 25.8 21.9 19.7 23.2 85.2 164.0 171.4 158.6 135.1 90.5 91.9 91.6 
13 DOLLAR EXCHANGE IN U.S. BANKS .... ee ar eat ae 3.2 6 3.5* 3.0 X1.6 2.9 12.9 
Foreign Transactions 
VALUE OF TRADE (Millions of Dinars) 
20 Total Exports.............. 15.8 14.0 13.2 9.9 7.6 20.8 24.0 2 20.0 26.5 45.1 59.3 
21 By Foreign Oil Companies. 10.2 10.3 9.4 5.8 3.4 10.7 10.8 14. } 11.4 14.1 23.2 30.1 
22 Total Imports, c.i.f.. 9.6 9.4 8.2 8.7 6.9 18.9 28.1 39.9 45.5 40.5 37.6 51.0 
23 By Foreign Oil Companies. 4 1.0 4 4 3 6 2.4 5.0 9.3 10.3 8.4 8.8 
VOLUME OF EXPORTS 1949 =100 
24 Et. a aw nee sad «6 88 50 64 56 17 74 78 83 ees 100 142 135 
25 Eee co kiss bi his oo 145 141 113 177 109 117 158 172 187 100 161 259 
Assets of the National Bank (Millions of Dinars: End of Year) 
30 FOREIGN ASSETS ............... 6.2 4.7 6.0 6.9 11.5 43.8 44.6 $9.1 $4.6 35.1 41.9 40.6 
Currency and Deposits (Millions of Dinars: End of Year) 
50 Money SUPPLY................ 6.7 6.3 7.4 8.5 17.2 57.8 56.4 50.5 49.3 X 47.3 49.3 47.0 
51 sss no k's swan sie eo 5.0 4.6 5.9 6.5 11.0 41.5 39.8 35.2 34.7 X 32.6 34.5 $2.2 
52 Deposit Money (Gross)..... 1.7 1.6 1.5 2.0 6.2 16.3 16.6 15.3 14.6 14.7X 14.8 14.8 
Be RN BONES... . 55. ones 8 3 6 4 3 4.6 4.3 3.8 2.2 2.2 1.6 1.8 
Prices (1949 =100) 
80 WHOLESALE PRICEs (All Goods). . es he eal 226 30 39 109 104 114 121 100 103 112 
81 Export Goons: Barley »........ 24 25 19 27 34 108 124 139 aA 100 116 176 
82 Dates >........ 23 21 29 20 32 86 95 92 86 100 90 73 
83 Cost oF LIVING (Baghdad)...... pe has 19 er ve 108 105 111 125 100 91 98 
Production (1949 =100) 
90 CRUDE PETROLEUM............. 105 106 97 62 39 113 115 xX 116 84 100 159 205 
IRAQ Population| 19s) sete teeeees 44 oe Balance of Payments (in thousands of Iraqi dinars): 
a : 1946 1947 1948 1949 1950 
GOLD AND FOREIGN ASSETS: Holdings of the Currency Board through Pt Tee tee = ee ee ee 
June 30, 1949 and of the Issue department of National Bank there- mommeetel @ah)...... 11,000 14,043 11,200 14,100 24,124 
after. Dollar Exchange in U. S. Banks: Deposits and other short- Imports of capital equip. (eit, —2,371 —5,068 -—9,554 —10,289 —8,391 
term assets held for Iraqi account, as reported by U. S. banks in the ——_ income. “Sa 2 ae a — 
New York Federal Reserve District. X Prior to 1949 deposits only. De ital movement. - ay 70 92 92 96 "90 
Foreign exchange sur- 
FOREIGN TRANSACTIONS: Value of Trade: All data exclude silver. Total rendered (net)....... 4,182 7,689 11,092 17,685 9,060 
Exports: Published export totals are adjusted by the inclusion of OTHER Goops AND SERVICES 
estimates of the value of crude petroleum exports of the Iraq Pe- ee + Be Ee oe Be ee 
troleum Company, obtained by applying the approximate com- _— Trade bale nani 10,050 17.695 96.558 16,158 —5,911 
mercial price of crude petroleum to reported tonnage export data. iciiieiiinel rm 1588  — 486 aes eae 
Export figures for 1943, 1944, and 1945 include exports to the Transportation. nn 1/007 692 1,203 1,286 514 
British Army valued at 4,015, at 2,668, and at 2,085 thousand Investment income. bee 437 518 445 97 gil 
dinars, respectively. Imports: General imports neieting, all Other services............... 3,076 = —639 175 1,585 =—-1,916 
arrivals for 1936/1939; thereafter imports for home use otal IE occu csaew es —1,118 —17,560 —24,705 —13,224 8,390 
imports include imports by oil companies under franchise. 
eal NoON-COMPENSATORY TRANSACTIONS 
riva 
Distribution of Total Value of Trade by country and by commodity: ee ass sce essaees 4 = ae = bee 
Per Cent of Total Exports Per Cent of Total Imports eo 64 +476 224 680 
1937 19381948 1949 1937 1938 1948 1949 Official roe 
France........... 51 56 18 25 United Kingdom. 30 30 43 43 Dollar subscription to IBRD. —30 - = _ = 
United Kingdom... 18 16 20 14 Japan 1 15 8 Il Amortization... .:......... oo" = = © 
United States... .. 7 & 7 2 UnitedStats..... 8 9 — 1 Grants to Arab league and 
Palestine and Trans- — 7 6 4 5 Arab help in Palestine... . —257 —810 —499 _ _- 
peEenens ses e ss t 2 20 2 Germany......... a lc es 
Castine § © Ss w Oenmdiduen 8 @ & & Iraqui state railway debt. — aa - — 
atnetinnds. . SS eS Serer —305 —828 2,148 —18 3,836 
Por Cont of Tote! Experts ERRORS AND OMISSIONS... ... 272 2,188 1,208 4,219 —3,407 
1937 1949 1950 1951 
Petroleum, Crude.. 65 53 51 651 Surplus or Deficit (—).. —3,017 —8,427 —10,191 -—1,164 9,499 
Barley....... 7 20 19 21 
igi pears 6 11 10 9 COMPENSATORY OFFICIAL FINANCING 
; Net oil company advances to on 108 a = — 
MDemantie anpests axl. Natl Bank ealzs of accurition.. = (015K — 08 
Pn . <2 4 s550555 6500 — 182 165 — 3806 one 9 on 
Volume of Exports: In thousand metric tons in 1949: Barley, 326; Forcignenchange............ 8,815 6,008 6.4665 1.02 -9= 
Dates, 131. DS eiccieeissescs 3,017 8,427 10,191 1,164 —9,499 


*Baghdad. bUnit value of exports. 
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195 1 1952 —- 
Feb Mar Apr May June July Aug Sept Oct Nev Lame Jan Feb Mar Apr May June July 


(U.S. Dollars per Dinar: End of Month) ‘ 
2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 1 
(Millions of U. S. Dollars: End of Month) 







118.6 119.6 116.8 116.5 116.5 117.6 114.1 106.7 118.5 114.9 113.7 112.7 112.1 113.6 119.4 114.9 109.5 .... 10 
26.7 27.7 25.0 24.6 24.7 25.7 22.2 14.9 26.7 28.1 22.1 21.1 20.4 22.0 27.8 23.8 17.9 .... 






91.8 91.8 91.8 91.8 91.8 91.8 91.8 91.8 91.8 91.8 91.6 91.6 91.6 91.6 91.6 91.6 91.6 5 






(Millions of Dinars 
3.3 





) 
4.9 4.6 4.4 5.5 3.9 5.0 4.8 4.9 3.9 8.4 4.7 4.1 ea 5.0 20 
2.3 2.5 2.5 2.5 2.4 2.5 2.6 2.6 2.6 2.5 2.8 2.7 3.2 3.8 4.3 21 
3.5 3.0 3.6 4.3 4.0 3.9 3.2 3.2 4.5 8.7 5.7 4.2 5.7 5.3 
4 3 2 6 6 6 2 2 3 4.2 1.9 ot 1.3 1.2 







4.8 






135 78 75 137 117 220 172 116 19 2 362 Oe ste 277 Se caucus pea Se 

341 285 186 304 107 55 44 121 304 145 872 314 118 160 mE tude hala ro 
(Millions of Dinars: End of Month) 

42.3 42.7 41.7 41.6 41.6 42.0 40.8 38.1 42.3 41.0 40.6 40.3 40.0 40.6 42.6 41.0 39.7 .... 30 





(Millions of Dinars: End of Month) 
















48.4 49.5 49.0 49.0 48.3 47.0 46.0 45.8 46.1 46.9 47.0 47.1 47.7 48.3 48.8 48.0 46.4 50 

84.7 35.4 34.7 34.7 33.9 32.5 931.7 $1.7 32.3 32.7 32.2 32.2 32.1 31.6 31.5 30.9 30.4 51 

13.8 14.1 14.8 14.3 14.4 14.5 14.3 14.1 13.8 14.2 14.8 14.9 15.6 16.7 17.3 17.1 16.0 52 

1.5 1.6 1.5 1.6 1.6 1.6 1.8 1.8 1.8 1.8 1.8 1.9 1.9 2.0 1.9 3.7 1.9 53 
(1949 =100) 

114 114 111 112 110 109 109 109 111 116 122 123 124 120 122 Re ks aexte ae 

155 185 191 183 178 150 146 208 168 173 191 eee 184 aes “au eee Ce 

51 64 64 70 60 49 71 87 99 65 80 79 80 83 mere Niven. souas nate 

95 93 92 93 96 95 96 97 101 104 105 106 106 106 109 106 105 104 83 
(1949 =100) 

203 201 201 215 212 214 209 216 196 211 eee iba — Ames wale, ae 









CURRENCY AND Deposits: Currency: In hands of business, individuals, 
foreigners, and the Government. X Prior to September 1949, data 
refer to total issue of notes and coin. In December 1949 they 
amounted to 36.9 million dinars. Deposit Money: Demand and 
savings deposits of business, individuals, foreigners. X Prior to 1950 
Government deposits were included. The Other Banks are the 

rincipal commercial banks including branches of foreign banks. 
me Deposits: Fixed deposits with the Other Banks and postal 
savings deposits of business, individuals, and foreigners. 









PrIcEs: Unit Value of Exports: In dinars per metric ton in 1949: Barley 
16.2. Dates, 22.5. 


PRODUCTION: Crude Petroleum: X Data from 1937 to March 1947 repre- 
sent production of the Iraq Oil Company; thereafter, total produc- 
tion. Output in 1949; 4.1 million metric tons. 
















2 September 30. *‘ December 1938/August 1939. 





' Beginning September. * Beginning September 20. 


Ireland 





1937 1938 1939 1940 1941 y 1945 


Exchange Rates 

es 
Gold and Foreign Assets 
fe res 


11 Sch sekbeh sea sonaens 
12 ee rer rere 
SB CORR TRAMER® ... «200005000000. 
1h Foreign Exchange*......... 
15 Foreign Investment*........ 


16 DOLLAR EXCHANGE IN U.S. BANKS 


Foreign Transactions 
VALUB OF TRADB 


20 Pr Clct. cs kun keke so 

21 SON wisscisws enn se 
VOLUME OF TRADE 

22 SR ale iets s a cvcip sib a 9 ems 

23 EE eee 


Assets of the Central Bank 

$0 FOREIGN ASSETS............... 
Assets of Other Banks 

40 FOREIGN ASSETS ............... 
41 Domestic Loans & INVESTMENTS 


42 Government............... 
43 Non-Government.......... 
ee ee ea cick clk 


Currency and Deposits 

50 MONEY SUPPLY*........ 
51 Currency (Gross)... . 
52 Deposits (Gross) 
53 BANK DEBITs?........ 
Government Finance 

60 DEFICIT (—) OR SURPLUS........ 


61 Revenue.... 

62 nS os scees ee 
FINANCING OF DEFICIT 

63 Net Borrowing............. 

64 Use of Cash Balances....... 


Oe PE BREE Sc acivec cw aws vcavces 


Money and Capital Market 
70 SHARE Prices (General)......... 


Prices and Wages 

80 WHOLESALE PRICEs (All Goods). . 
81 UNIT VALUE: Exports.......... 
82 SE ec cisiau sa 
ss Cost or LIvinG............... 
84 WaGEs (Weekly Earnings) °...... 


Production, Employment, and Income 


90 INDUSTRIAL PRODUCTION........ 
91 AGRICULTURAL PRODUCTION..... 
92 iw in ie 
9$ FISHERIES PRODUCTION......... 
94 EMPLOYMENT (Manufacturing). . 


95 UNEMPLOYMENT (Non-Agricultrl.) 


96 NATIONAL INCOME 
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4.999 


57 


57 
606 
yo» 


884 


82 
40 


52 


78 
106 
103° 


81 


4.642 


59 
10 
49 


529 
209 
820 


24.4 


136 
79 


12.7 


113. 
61 


55 


132.2 


114.0 
44.0 


—12. 
44. 


Li. 


owe 


44. 
67 


437 


39 
55 


76 
98 
49 
81 


155 


4.025! 


57 
14 
42 


474 
192 
281 


45 


38 


56 
55 


80 
100 


48 
81 
15.6 









INTERNATIONAL FINANCIAL STATISTICS 


1946 1947 1948 
(U.S. Dollars per Pound: End of Year) 
4.026 4.026 4.025 4.025 4.0275* 4.0275 
(Millions of U. S. Dollars: End of Year) 
85 95 176 187 202 209 
14 16 17 17 17 17 
71 81 168 170 184 192 
507 620 1,001 1,093 1,035 1,029 
208 230 339 854 $53 876 
299 890 662 788 681 654 
14 18 21¢ 12 
(Millions of Pounds) 
83.0 81.9 85.8 $9.1 89.7 49.3 
47.0 29.6 41.2 72.2 181.5 186.8 
(1948 =100) 
131 106 96 100 94 100 
63 32 35 63 97 100 
(Millions of Pounds: End of Year) 

21.1 23.5 43.5 46.4 50.0 51.9 

(Millions of Pounds: Average of Last Quarter) 
125.8 168.8 248.4 271.1 256.8 265.8 
63.9 61.0 61.6 67.4 98.5 106.1 
6.5 6.9 8.1 8.0 8.8 9.9 
57.6 64.1 63.4 59.6 89.7 96.2 
11.0 10.9 12.4 12.7 14.8 18.8 

(Millions of Pounds: Approximately End of Year) 

150.4 165.3 251.9 271.4 288.2 290.5 
22.8 26.0 44.4 46.8 50.6 62.2 
127.6 189.2 207.4 224.6 287.6 288.8 
49.1 48.1 66.4 79.5 96.4 109.9 

(Millions of Pounds: Year Beginning April 1) 
—2.9 -5.5 -1.4 -5.9 -4.6 -T7.9 
34.9 37.4 50.9 64.4 65.3 72.2 
37.9 42.9 52.3 60.4 69.8 80.1 
_ 72 i 5.0 4.2 8.0 
2.9  -—1.7 —.2 9 4 -.1 
48.2 55.7 64.7 70.0 74.1 82.9 

(1948 =100: Average of Months) 
57 60 86 100 108 100 
(1948 = 100) 
57 64 85 85 95 100 
52 63 77 81 85 100 
54 66 84 82 97 100 
65 71 93 92 x 98 100 
58 58 72 77 91 100 
(1948 =100) 
80 73 75 85. 91 100 
105 101 109 110 102 100 
it aes pases 104 96 100 
56 76 89 86 83 100 
81 77 82 89 95 100 
(Per Cent of Insured Workers) 
15.6 14.6 10.6 10.6 9.3 9.4 
(Millions of Pounds) 

i 268 278 304 330 


1949 


2.7988* 2.7988 2.7812¢ 


199 
17 
182 


728 
268 
460 


60.6 
130.2 


121 
100 


259.9 
109.6 
8.9 
100.7 
15.8 


304.9 

56.4 
248.6 
113.8 


—19.2 
75.1 
94.3 


32.7 
—13.6 


113.0 
94 


100 
102 

96 
101 
104 


113 
105 
105 
106 


9.0 


349 


1950 


712.4 
169.4 


136 
112 


> Monthly totals and 12-month averages. 





1951 


81.4 
204.5 


135 
117 


234.1 


143.7 
10.6 
133.1 


18.6 


324.5 

64.3 
260.1 
142.9 


Liv 
119 


132 


7.3 





a RY Nt RRR SS RR RL 


* Quarterly averages of 3 selected dates; annual data refer to last quarter. 
ber 1948=100. Annual figures refer to October. 


* Octo- 









ISTICS 
——— 


ee, 


1951 


78126 


135 
117 


“Cow 
Oen a 


wee 
wore coct 








Feb 


5.1 
14.8 


103 
111 


87.2 


It 


1 Beginning September. 
daily fluctuations. 
* 1934/38. 


Mar 


242 
17 
225 
689° 
245¢ 
444° 


6.5 
17.3 


129 
127 


86.4 


245 .9° 


135.9° 
13.7" 
124.2¢ 
20.7° 


319.7* 
261.5* 





93 


119 
119 
123 


“113 





VOLUME V, NUMBER 8, AUGUST, 1952 





Apr May June 


242 238 «= .226 

17 17 18 
224 220 208 
-——> 663<-—— 


——p» 20<—— 
——> 423<———_ 


5.4 
19.6 


5.7 
19.7 


5.4 
19.5 


113 
135 


125 
132 


112 
139 


86.3 84.8 80.6 


——> 236 .8<——— 
—-> 169.8 <-—— 
—> 11.7<—— 
——> 158 .1<———— 


—> 15.8<—— 


——»>310.1<—_— 
67-1 56.4 56-1 
——> 254.0<-—— 
133.6 127.8 214.6 


92 93 94 
120 123 122 
115 112 107 
127 131 134 

Te seas 
ete 118 









6.1 


5 September 30. 





? Beginning January 14. 





1951 
July 


Aug Sept 


Oct Nev Dec 


Feb Mar 


Jan 


(U.S. Dollars per Pound: End of Month) 
2.7988 2.7988 2.7988 2.7988 2.7988 2.7988 2.7988 2.7988 2.7988 2.7988 2.7812¢* 
(Millions of U. S. Dollars: End of Month) 


216 209 «= 204 

18 18 18 
198 192 186 
——»> 1<—— 
——=> 


—> &+—— 








204 202 206 

18 18 18 
186 185 = 189 
———» 64—— 


aneeivenniy: Mion 
sacrament ecm 
16 


2.7800 2.7800 2.8100 


198 201 199 
18 18 18 


181 183 182 
——— > 646 <«-— — 
-> 270 <—_—_ 
———-> 316 <-—__ 





— ov: Pounds) 
7.0 6.8 6.1 9.9 9.2 9.7 tok toa 8.7 
we 14:2 HF Ss We 163 16.6 16.9 18.0 
(1948 = 100) 
145 139 124 185 172 177 138 141 175 
118 93 75 124 130 107 108 111 116 
(Millions of Pounds: End of Month) 
Tl. @6 Ht TBE BWA WA 7.7 64. OT 


(Millions of Pounds: Average of 3 a Dates in Quarter) 


——>} 232 .4<—_—__ 


——> 141 .7<——_ 
—-> 10.7<——_ 
—-> 181 .0<——_ 


—-> 16.7<—_ 


a eS ae 


—-> 143.7<—_—_ 
—-> 10.6<—_ 
——-> 133.1<—— 


—-> 18.6<——_ 


——-»> 230.7 << 


> 145.4<—— 
—— 10.4<— 
——> 14.9<——— 


——> 16.5<— 





(Millions of Pounds: one; or Quarterly Averages) 


——-»> 310.1<——_ 
56.3 57.3 57.4 
——> 252 .7<__—_ 
86.2 103.4 129.3 


95 96 98 
122 121 123 
114 116 116 
134 139 140 

Ree eau 
san 119 


———> 131 <—__- 


6.0 6.2 6.2 








107 





+ Beginning September 19. 
* Banks closed from last week in December through February because of strike. 


——> 324.5 

59.1 61.6 
——-»> 260.1 <- 
135.8 186.5 210.3 


iim 
64.3 





100 100 92 

(1948 =100) 

125 128 128 

127 127 131 

137 135 136 

114 ates 

tae ead 124 
(1948 =100) 





—-> 133<—_ 


6.7 8.2 











“106 
°F Cent ‘of Insured Workers 
7 


——> 823 .0<_—_—_ 


62.3 61.7 62.8 
260.2 <——_ 
79.5 164.0 126.2 





(1948 =100: First of Following Month Quotations) ~° 


87 85 82 
128 127 127 
125 125 122 
135 134 136 

115 


——»> 125<—— 





1952 


Apr May June 


2.8075 2.7862 2.7825 


199 199 
18 18 18 


182 181 180 
—_——>» 60<—_—_ 
-> 266 <—_— 
—_——§}> 364<——_ 


197 





7.0 7.3 8.3 
16.1 15.6 11.5 
151 157 
107 103 
71.2 70.7 70.3 


——> 224.9<_—_ 
——> 145.5<———_- 
——> 11.7<— 
——+> 133 .8 << 
— > 11.7<— 


——»>319.84—— 
63.2 62.5 62.1 
——p St. 4——— 


81 79 77 
7 er 
115 115 109 
133 133 130 


116 





10.3 9.2 


‘ Effective December 19 rates subject to minor 


7 October. 


Ireland 


July 


2.7925 


200 
18 
182 


77 
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Isr ael INTERNATIONAL FINANCIAL STATISTICS 


1937 1938 1939 1940 1941 '! 1945 1946 1947 1948 1949 1950 


VOLUME 
—_ 


























































1951 ee 
Exchange Rates Feb 
OFFICIAL RATES (U. S. Dollars per Israeli Pound: End of Year) 
1 een mei ea aces oh f 4.03 
2 EES aa utcuie Geiss pscio pin ack 4.999 4.642 4.03! 4.03 4.03 4.03 4.03 4.03 3.00? | 2.0 2.80 2.80 
8 scsi simian on ie ) — 2.80 
Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 
10 NATIONAL BANK: Issue Dept... . $2.3 36.0 46.4 59.4 197.8 203.3 85.2 119.8 ae ees hehe 
11 Foreign Exchange.......... 10.7 9.8 5.7 7.4 17.5 26.8 63.8 33.4 80.3 80.5 a4 ae 
12 Foreign Investments........ 21.6 26.2 40.7 52.0 180.3 176.5 21.4 86.4 bea ease ee 23.2 
18 OTHER BANKS...... 33.6 30.5 33.6 63.2 268.1 261.8 135.45 62.4 27.6 31.6 25.5 hehe 
he ee ene an eee 65.9 66.5 80.0 122.6 465.9 465.1 220.6 182.2 ote Beat oan 36.8 
15 DOLLAR EXCHANGE IN U.S. BANKS ae 2.3 3.2 13.9 12.3 16.1° 16.0 23.9 X 12.6 26.6 iste 
16 Government and Banks... ae een aa has oe ay fae Pears eae ees 9.1 23.7 15.6 
17 Business and Individuals.... ..... ceria OTR nne ace tees get) Bee | Cues 3.5 2.9 at 
Foreign Transactions 
VALUE OF TRADE (Millions of Israeli Pounds) 
20 Exports........ : 6.5 5.7 5.5 4.3 4.9 21.2 27.6 33.3 1.37 10.6 13.2 16.7 
21 imeports........... — 15.5 11.5 14.7 12.6 13.3 40.7 70.4 90.9 23.97 87.7 102.6 122.6 3 
Assets of the National Bank (Millions of Israeli Pounds: Approximately End of Year) ' 
80 FOREIGN ASSETS ne 5.5 7.0 8.9 11.5 14.7 49.1 50.4 65.8 25.6 28.7 10.9 2.8 3 
DomeEsTIC LOANS & INVESTMENTS 8. 
$1 Government.......... — — — — — ~~ — — 5.0 21.4 62.5 97.5 69.7 
Assets of Other Banks (Millions of Israeli Pounds: End of Year) ‘ 
40 FOREIGN ASSETS............... i 4 7.6 8.3 15.7 66.5 65.0 33.65 15.5 9.9 11.3 on 3.1 
41 Domestic LoANsS & INVESTMENTS 13.9 14.1 13.4 11.1 11.0 27.7 40.8 49.15 72.7 106.7 157.0 212.4 a 
42 CASH.. ele ra Teo ye peor 2.8 2A 2.6 2.3 18.7 19.7 18.15 18.2 34.5 41.5 9.6 yon 
Currency and Deposits (Millions of Israeli Pounds: End of Year) ; 
50 MONEY SUPPLY. oe 16.5 18.9 21.3 23.6 32.6 126.6 129.9 123.6 X 107.2 151.0 215.2 X 257.0 “i 
51 Currency (Gross)... 4.8 5.5 8.5 10.6 13.4 48.4 43.4 41.0° X 30.7 50.1 73.3 100.3 217.€ 
52 Deposit Money (Gross) ia 13.4 12.8 13.0 19.2 78.2 86.5 82.65 76.5 100.9 141.9 X 156.6 AiG. 
53 TIME DEPOSITS.... eae 4.6 4.7 3.4 Bee 2D 8.6 10.8 11.65 7.5 12.0 21.4 24.5 20 .¢ 
54 DUE TO GOVERNMENT: Loan Fund aig 's Sse ate ae ee ears sem aie ar 22.7 14.1 
Prices and Wages (1948 =100) : 
80 WHOLESALE PRICES............ 24 22 22 27 37 71 73 76 100 97 83 91 84 
o” oer or Gave... ............. ont ee 308 35 42 75 79 80 100 103 95 104 9s 
82 WAGES (Daily Earnings)........ ere bbs 18 Roe i sits eas eae 85 100 117 126 150 + 133 
Employment and National Income F 
90 EMPLOYMENT (Manufacturing)... eile ee 76 85 102 143 136 117 100 123 139 
(Millions of Israeli Pounds) 138 
91 NATIO* AL INCOME........ . 
Italy 
n 4937. ae 1938 1939 «1940 7 1941 1945 1946 1947 1948 1949 1950 1951 Fe 
Exchange Rates (Lire per U. S. Dollar: End of Year) 
Le Na { 225 603" 
2. tN ee 19.00 19.00 19.82 19.83 19.01 100'° 568'2 672 575 625 626 625 62 
Bees AWE... ........2..22> 396" 588 
FREE RATES IN ITALY f (Lire per Equivalent of One U.S. Dollar at Official Cross Rates: End of Year) 
4a Uy OS eer oe Neos ee oy ree 385 683 7 659 663 718 682 69 
4b Premen Frame...........s.. yer ee Gee cts race oe poles 212 357 585 635 560 61 
4e AP NINE so a's seis ein sees ve Perk pid ee ae Rathi ei 606 705 662 720 682 70 
4d Pound Sterling............. oes ae ae sae ae Adee st 335 459 657 636 570 61 
he Te or pera ee eon ae sade ae 707 898 853 849 785 ; 
Lf In Coins (Sovereigns) . Dee sae & bce n ae sate chart sed 1,074 1,117 1,002 1,093 1,048 ‘ 
1,1 
FREE RATES FOR LIRE ABROAD ft 
Switzerland (frane)......... aes Pia pete ee er 5 oe 639 595 685 656 709 688 63 






¢ Currency. 
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(U. S. Dollars per Israeli Pound: End of Month) 
80*' 2.80 2.80 2.80 


; 2. 
2.80 2.80 2.80 2.80 2.80 2.80 2.80 2.80 2.80 2.80 2.80 2.80 Jt.40* 1.40 1.40 1.40 1.40 140 2 
(1.00 1.00 1.00 1.00 1. 





(Millions of U. S. Dollars: End of Month) 








23.2 16.6 14.0 10.0 war 7.0 wie Tat Te to Tot 4.9 2.1 — - — — — il 
36.8 387.7 42.0 38.8 43.9 37.38 38.4 28.3 26.1 26.3 25.5 2e8 2.0 230 264: eine ieee Puasa 


6 
“a 
9 





(Millions of Israeli Pounds) 
8 t 1.0 1.3 











2.8 2.7 2.2 1.3 8 8 9 F P ; ‘ 2.2 2.1 2.4 2.2 20 
8.9 7.4 9.3 8.0 10.2 10.38 9.4 oS 102 18.1 17.8 9.8 10.8 11.3 10.3 21 
(Millions of Israeli Pounds: Approximately End of Month) 
3. 2.8 2.8 2.8 2.8 2.8 2.8 1.8 














86.7 89.7 92.7 94.1 97.5 102.6 110. 


(Millions of Israeli Pounds: End of Month) 


84.7 





80. 







13.1 18.4 16.0 18.9 15.7 18.8 11.9 10.1 9.3 9.4 9.1 9.4 $2 5 40 
185.5 186.1 187.8 198.2 200.2 209.8 213.1 209.8 211.5 216.6 212.4 214.6 208.3 213.1 41 
838.8 384.8 34.8 37.8 39.1 40.1 41.6 38.0 42.5 41.1 49.6 37.5 38.4 43.0 42 
(Millions of Israeli Pounds: End of Month) 
217.6 228.4 224.7 280.2 2386.4 241.9 244.7 250.1 253.4 255.0 257.0 257.8 259.3 265.1 aca hata da 
77.9 80.9 838.5 84.1 85.6 87.5 89.4 92.4 95.4 96.9 100:3 104.4 110.9 112.7 83.5 115.5 98.2 100.9 51 
189.7 142.5 141.2 146.1 145.7 154.5 155.8 157.7 158.2 158.1 156.6 153.4 148.4 152.4 ers Bae al 52 
8 22.1 31.5 Wis 2:5 Bet Bi BRS BS WS B45 24.8 24.5 25.2 53 
Mi 6S CUA CU CUT CUT COU COST COT OT 22. 22.4 23.4 54 
(1948 =100) 

84 85 85 88 87 89 90 93 97 100 107 112 125 143 147 i) ne ; 80 
99 100 101 102 101 102 104 106 x 109 111 113 120 127 140 153 Wee eee sae Ce 
+ 135<— ———-> 147<— -— ——--> 155 <-——— —_——-> 164 < — x Saks owes er oka seas aes onc Ce 











138 139 139 138 140 142 144 141 140 139 ere ates nae hss ee iwns a 





Italy 








S$ 995A —— ss 1952 — 
Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July 


(Lire per U. S. Dollar: End of Month) 









625 625 625 625 625 625 625 625 625 625 625 625 625 625 625 625 625 625 {2 





(Lire per Equivalent of One U.S. Dollar at Official Cross Rates: End of Month) . 
699 681 666 655 646 644 646 678 691 693 682 688 686 675 658 652 644 649 4a 







616 606 612 614 618 620 602 592 581 556 560 542 493 528 563 581 578 570 4b 
700 683 668 659 645 644 647 677 691 693 682 690 684 676 657 651 643 648 fe 
614 611 607 595 583 580 567 587 570 572 570 566 561 563 579 591 584 593 4d 
858 822 810 778 770 758 761 813 789 792 785 780 777 747 714 716 698 720 he 






1,053 1,020 999 1,006 976 997 1,064 1,036 1,015 1,048 1,009 1,006 1,000 886 927 915 941 4f 























650 648 651 681 693 696 688 694 687 678 663 655 645 643. 5 





670 657 





686 








(Continued on next page) 


ee 
‘Beginning September. ? Beginning August. 3 Beginning September 19. ‘ Beginning February 17. * November 

‘September 30. ? July /December. * August. *Less than 12 months. ‘© Beginning July 1943.  " Fluctuating- Page 73 
tate beginning November 28. January/July, 225; August 2/November 27, 350. '2 Multiple system introduced in May. 







Italy 


Gold and Foreign Assets 


10 BANK OF ITALY AND GOVERNMENT 
11 RE ee la a Sle ape 


12 Foreign Exchange.......... 
18 DOLLAR EXCHANGE IN U.S. BANKS 
14 Government and Banks 

15 Business and Individuals 


Trade and the Balance of Payments 
VALUE OF TRADB 


20 EN leek ban. 
21 Imports, c. 1. f. 
22 Trade Balance. 


23 Net SURPLUS WITH EPU AREA . 
VOLUME OF TRADE 


24a Exports (Fixed Weights) * 

24b (Current Weights) 

25a Imports (Fixed Weights)*... 

25b (Current Weights) . 
BALANCE OF PAYMENTS 

26a Goods: Credits, f.o.b. 

26b Debits, f.o.b. 

26c Services 

26d Private Donations & Capital 

26e Special Official Financing 

26f Net Errors and Omissions 

27 Surplus or Deficit ( —) 


28a COF: Grants & Long-term 
28b COF: Short-term 
Assets of The Bank of Italy 

$0 FOREIGN ASSETS .......... : 
$1 Domestic LOANS & INVESTMENTS. 


32 RNS 6 oc: os ao biwlnoin 
83 Official Entities ee 
$34 Business and Individuals. . . . 


$5 CREDITS TO OTHER BANKS.... 


Assets of Other Banks 
40 Domestic LoANs & INVESTMENTS. 


41 Government.......... 5 Gt 
42 Non-Government........... 
MRD Oe sens a de os 


Currency and Deposits 
50 MONEY SUPPLY...... 


51 Currency 

52 Deposit “Money . ae 
53 Bank of Italy.......... 
54 Other Banks........... 
55 Postal Savings Bank... . 


56 Time DEPOSITS................ 


Government Finance 


60 DEFICIT (—) OR SURPLUS........ 
61 SEE EO rrr 
62 Expenditure............... 


63 NET BORROWING......... 


Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 


71 SHARE PRICES (General)......... 


Prices and Wages 
80 WHOLESALE PRICEs (All Goods). . 
UNIT VALUE OF TRADE 


81 Exports (Fixed Weights)». .. 
82 (Current Weights) . . 
83 Imports (Fixed Weights) > 
84 (Currerit Weights) . 


85 Cost oF LIVING 


Production and Employment 
90 INDUSTRIAL PRODUCTION ....... 


91 AGRICULTURAL PRODUCTION 
92 FAO Index......... 


93 EMPLOYMENT (Manufacturing). . 
94 UNEMPLOYMENT (All Types)*.... 
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212 
210 
2 


26 


120 
‘112 


wowenc 


— 
— 
nwwr 


to CON Nah 


4.81 


‘116 
103 


cr -— 


4 


_ 
w 
— coun 


pt ND ot ee et et 


201 
193 
8 


20 


a) 
aun 


119 
131 


89 


AYAANS & 


Ow Cts m 


81 
6.4 


* Prior to 1948 end of year; end of 1948: 111. 


165 
144 
21 
39 


—e 
co 
owe 


90 


Li] ona ce — 


o 
— 
CRrS 


4.88 
8.6 


1.92 
1.40 
1.47 
2.15 
2.11 


121 


D4 Pa Pa 


Dd Pt Pa 





> For weighting system, see COUNTRY NOTES. 


INTERNATIONAL FINANCIAL STATISTI¢g 


1937. 1938 1939 1940 1941 ’\ 1945 1946 1947 1948 





(Millions of U.S. Dollars: End of Year) 


sac pa a , 249 246 533 
120 124 24 28 58 112 
nie pis 221 188 421 

18 15 70 268 153 334 


(Billions of Lire) 


11.5 339 .2 575.9 
13.2 11.6 969.0 870.0 
-1.7 3.0 629.8 —294.1 
(1948 =100) 
59 xX 100 
. xX 100 
91x 100 
: os I 
(Millions of U. S. Dollars) 
416 680 1,170 
—1,025' —1,312 —1,462 
3 —138 —21 
35 249 289 
4 —11 —18 
—102 11 —34 
— 669 — 521 —76 
759 427 439 
—90 94 — 363 
(Billions of Lire: End of Year) 
2.8 2.3 .6 36.1 o.7 218.1 
31.4 46.5 554.3 616.1 818.4 972.7 
19.6 31.3 500.1 584.5 720.6 876.6 
8.7 11.5 51.2 27.5 83.6 83.9 
3.1 3.7 3.0 4.1 14.2 12.2 
1.8 4.2 6.8 32.5 83.6 94.4 
(Billions of Lire: End of Year) 
12.9 91.7 313.1 649.0 996.2 1,549.5 
17.0 24.2 154.6 284.8 270.5 420.5 
54.9 67.5 158.5 414.2 725.7 1,129.0 
4.4 6.1 153.0 170.1 188.8 219.56 
(Billions of Lire: End of Year) 
67.0 97.0 657.5 995.6 1,466.3 1,978.2 
31.1 49.6 367.7 463.1 720.9 934.1 
35.9 47.4 289.8 532.5 745.4 1,044.1 
3.2 2.3 13.4 15.1 16.2 17.9 
80.5 42.0 263.6 492.0 696.2 976.2 
2.2 8.1 12.8 25.4 83.0 51.0 
45.3 66.4 194.6 296.1 488.3 741.1 


(Billions of Lire: Year Ending December $1) 


—310 -—375 -—610 
332 618 854 
642 994 1,464 


245 269 536 


(Per Cent: Average of Months) 


4.85 4.67 3.22 3.81 4.48 4.40 
(1948 =100: Average of Months) * 


9.8 12 39 93 88 Xx 100 
(1948 =100) 
2.23 2.49 38 52 95 100 
ig . xX 100 
me . xX 100 
ss oa, oe 
2.52 2.91 49 58 95 100 
2.55 2.72 78 100 
(1948=100) 
paste ae ‘ 96 100 
115 113 73 92 92 100 
sess 88 92 100 
102 100 


1,620 1,750 








114 


110 


1,162 


¢ Thousands. 








535. 


104. 
16. 


1 
6 
796.8 
2 
6 
169.1 
2,321.0 
543.6 
1,777.4 
324.0 


2,495.2 ¢ 


2 
1,132.6 
1,372.7 
18.7 

a aT 
58.4 

6 


te 


—484 
1,185 
1,669 


250 


4.79 
123 


1951 





1,045 
333 
712 
300 
266 

35 






























5.08 
137 







103 







110 
122 





144 
110 








1,720 















~—0oo * 
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—— 
—_——$— $5 198. —_$$$$——————— um —— ee 
951 Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July 
(Millions of U. S. Dollars: End of Month) 
800 761 755 #759 +765 #=%829 922 953 1,010 1,040 1,045 1,054 1,062 983 968 Cae 10 

045 256 256 256 256 256 256 256 #=281 «£19292 «£323 # # 333 oe) ee eek cues 11 
oa 544 505 499 503 508 ##573 #4665 #£=672 +#&«37T17 718 #712 715 716 687 RE es 12 

2 $24 306 299 290 276 289 280 286 288 293 300 289 294 #292 286 #279 ~# 267 13 
300 286 271 £261 «£252 «#3237 «3252 2438 247 «+3253 #257 #266 255 261 255 252 246 # 231 1h 
= 35 38 37 39 37 38 36 37 35 34 37 35 33 35 15 

(Billions of Lire) 
73.2 84.2 81.2 82.7 87.7 96.7 80.0 86.1 96.1 93.2 89.7 83.3 75.2 75.1 68.4 71.0 65.3 — 
7.4! 97.6 104.6 120.5 126.3 126.4 116.7 112.5 116.4 106.3 124.3 104.7 122.3 112.8 129.4 125.4 129.8 118.9 21 
-T —24.4 —20.4 —39.3 —48.6 —38.7 —20.0 —32.5 —30.8 —10.2 —31.1 —15.0 -—39.0 —87.6 —54.3 —57.0 —58.8 —53.6.. 22 
* -17.0 -—3.4 3.9 11.7 17.7 838.8 82.3 15.1 39.4 18.4 7.0 8.5 2 -.1 -—.6 -.1 -11.9 3.0 @ 

3 (1948 =100) 

, 149 146 146 144 ~~» 151 153 138 145 £162 ~=« 161 152 Bites whee Gnd “iG eam, 24a 
150 185 187 185 186 186 144 ~= 121 1338 156 147 #140 gh oe alas ieats - -aicaae - aoe 
139 118 124 142 1384 142 130 128 140 116 © #«©132 ~=§©122 lidi~ ‘wight bias weed wees Jue . 25a 
130 136 114 130 puud:. eid: laut. aad tae cece. aoe 
131 

.. 86e 
640 . 26d 
914 6c 

; < 

E 
a 

78 ae. tee ee. ss 38 

Li (Billions of Lire: End of Month) 

9 499 488 480 494 513 576 626 #661 #=+§$710 # £737 ~&# 757 782 800 795 #790 778 #1770 ... $0 

ne 876 853 831 845 838 ###842 850 854 833 837 859 oe Le 

. 761 746 +29 + «+§.|t7 4742 j$42 j§w41 #+$§j(0 j§$«T17 723 ~~ TAl oo ee ss ® taae =. dene. duce 
4 98 89 84 81 717 81 91 96 98 97 99 99 94 86 Oe act Saas co. 
3 17 18 18 18 19 18 18 18 17 18 18 17 17 17 OY asa ania oie 
9 174 175 192 181 208 £167 ~=& 161 142 140 130 #168 a ee ee 
; (Billions of Lire: End of Quarter) 
| Ce os ces SR ccs ce SS cw «1 fh os am dee ghee spice 
+3 =. Tee: eS oie A ee, (lle 
-¢ i ae a hl Pi, ce eee nee | in 2 

7 Sc oes OS a a. oe PALL, |. cide t aoe Wok co 
: (Billions of Lire: End of Month) 

. 2,393 2,417 2,397 2,397 2,423 2,513 2,513 2,579 2,625 2,677 2,880 2,752 2,743 2,803 2,819 2,832 2,887 .... 50 
1,029 1,057 1,042 1,037 1,061 1,091 1,090 1,128 1,182 1,145 1,237 1,145 1,138 1,169 1,162 1,167 1,172 .... 61 
7 1,365 1,359 i,855 1,360 1,362 1,422 1,422 1,451 1,493 1,532 1,642 1,607 1,605 1,634 1,657 1,665 1,715 .... 52 
i 15 13 13 13 15 14 14 12 14 12 15 13 14 14 14 13 OS cica Sae 
. 1,293 1,290 1,282 1,284 1,280 1,346 1,349 1,384 1,419 1,455 1,558 1,528 1,528 1,562 1,584 1,593 1,641 .... 5s 
< 57 57 60 63 67 63 59 55 60 64 69 66 62 59 59 59 59 «ws gC 
e 1,224 1,265 1,272 1,268 1,310 1,317 1,345 1,364 1,377 1,377 1,398 .... 56 

(Per Cent: Average of Daily Quotations) 

. 5.06 5.06 5.08 5.10 5.09 5.03 5.05 5.09 5.15 5.11 5.17 5.22 6.28 5.26 5.30 5.28 .... .... 70 
0 (1948 =100: End of Month) 

37 139 141 #181 132 180 134. .... 140 139 1438 #142 18 #1866 167 14 «23+ wee wee 

(1948 = 100) 
- 104 100 100 100 ~=§=100 99 
120 124 = 121 119 bias: Albis Shak ded tides aaearn tae 
95 106 105 109 108 ##116 «9110 118 116 «©6110 ©6110 ee. aie ~ Taka saan. aaenl _ 82 
103 114 «42+114 «125 «119 «8119 120 118 123 = 121 117 ies Ate “eee bee i! le 
110 = 111 113 126 123 125 ~~ 121 114 120 118 115 ME eS ee a EL a — 

° 107 #107 4110 «110 ~=«=111 111 111 111 111 112 =:112 111 113 118 114 «114 ~~ = «115 .. 85 
~ 1144 114 s117—'—s=éa177~S—«*2'PNELL 126 127 4127 127 + #«=©127 ~~» 127 197 128 188 198 @«2«6188~C«i«wtww. Cee @ 
; (1948 =100) 

“ 150 146 151 146 «151 122 «147 «©6154 «144 141 146 138 144 ~ #143 
10 eit eaters ee GN coos Je nau ak eee nc a ae a ee ae See, ohten” Scie lees ae 

98 98 99 99 99 Pe icc: ine Rane TN tes cles ct (eee Gale” ‘sR 
> 1,780 1,590 1,680 1,710 1,700 1,680 1,670 1,670 1,690 1,750 1,870 2,020 2,050 1,990 1,870 san Smee 














1 Beginning 1951, includes trade of the Free Territory of Trieste under Anglo-American administration. ? Exclusive of ARAR. 
Cif. 4 1934/38. Page 75 


















Japan 


1937 1938 1939 1940 1941 y 1945 


Exchange Rates 
ET, 


Gold and Foreign Assets 
10 DOLLAR EXCHANGE IN U.S. BANKS 
11 Government and Banks..... 
12 Business and Individuals... . 
Foreign Transactions 

VALUE OF TRADB 


20 CN os a cuikn cee se siaw & 

21 ROBE oo ics ws ose 
VOLUME OF TRADE 

22 DINO sis a nikibia Gina's ane 

23 SS) ar 


Cotton Fabric.......... 
Assets of the Bank of Japan 

30 Domestic LOANS & INVESTMENTS. 
$1 OS 
$2 Non-Government........... 
Assets of Other Banks 

40 Domestic Loans & INVESTMENTS 


41 Government.............. 
42 Non-Government........... 
eR ee seit eh ai pa 


Currency and Deposits 
50 MONEY SUPPLY......... 


51 OS ree 
52 Deposit Money . eae 
53 Current Deposits. 

54 Ordinary Deposits. . 


55 Toss Derosivs................ 
56 GOVERNMENT DEPOSITS......... 


Government Finance 
60 DEFICIT (—) OR SURPLUS........ 


61 Dolo os wie oe 

62 Expenditure......... 
FINANCING OF DEFICIT 

63 Net Borrowing:Yen......... 

64 Use of Cash Balances. . us 

65 Foreign Grants Received... . 


66 YEN DEBT... 


Money and Capital Market 
70 MARKET DISCOUNT RATE” 
71 CaLL MONEY RATE............ 


72 SHARE PRICES (General)......... 


Prices and Wages 


80 WHOLESALE PRICEs (All Goods).. 
81 Export Goods: Raw silk..... 
SS Coen or Lavae................ 
83 WAGEs (Monthly Earnings) 


UNIT VALUE OF TRADE 


Production, Employment, and Income 
90 MANUFACTURING PRODUCTION 


AGRICULTURAL PRODUCTION 
91 ey 
92 EMPLOYMENT (Manufacturing) 


98 UNEMPLOYMENT (All Types) 


94 NATIONAL INCOME 









Page 76 prior to 1947. 


3.441 3.699 
8.2 2.7 
3.8 2.7 
437 363 
494 497 
252 206 


2.0 2.4 
1.4 1.8 
6 6 
12.3 14.7 
2.5 3.6 
9.8 11.1 
1.0 1.2 
6.7 8.2 
2.5 2.9 
4.2 5.3 
1.8 2.3 
2.4 3.0 
8.1 9.7 
a 3 
6.42 6.24 
2.66 2.51 
0.51 0.54 
0.53 0.48 
0.51 0.67 
0.67 0.68 
34 34 
44 42 
140 154 
101° 
3.7 3.0 
17 19 


* For weighting system See Country Notes. 


4.265 


165 


tc 
Con 


402 
223 






nc 
Con ce 


_ 
ee 
COanm 


om Noam 


0.59 
0.87 
0.75 
0.70 


160 


24 


INTERNATIONAL FINANCIAL STATISTICS 


a aaaaaaaaaaaaaacaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaamaaaaaaaaaaaaaaaaaaaaaaaasaaaasaaasaaaaaaaaaaaaaaaaaaaaaeaaaaaaaaaaaaaaaaaaa 





1946 1947 
(Yen per U.S. Dollar: End of Year) 
4.267 4.267} — — _ 
(Millions of U. S. Dollars: End of Year) 
110 70 4 17 31 
(Billions of Yen) 
2.74 ae i ..-. 3108.8 178.6 
2.6¢ ‘ae . 3305.6" 623.5 
(1950 =100) 
ae “91 —sd16 


— 34 


(Billions of Yen: End of Year) 


4.8 6.2 66.2 104.2 233.1 
4.0 5.3 18.4 63.7 200.8 
8 9 87.8 50.4 32.3 
(Billions of Yen: End of Year) 
22.8 27.4 114.0 X 71.7 156.2 
6.0 7.9 85.1 40.6 60.7 
16.7 19.4 46.9 X 31.4 95.5 
a | 2.8 5.4 15.1 35.7 Xx 
(Billions of Yen: End of Year) 
14.1 17.5 92.7 X 167.4 353.7 
4.8 6.1 = 8x 90.0 210.1 
9.3 11.4 ae ek F748 | =6168.7 
4.0 5.0 — 9X 26.6 56.2 
5.3 6.4 28.0 xX 50.8 87.5 
15.1 18.0 63.2 X 29.5 52.3 
a 8 17.8 6.5 6.7 
(Billions of Yen: Year Beginning April 1) 
bg rea —42.0 —68.2 
106.7 342.2 1 
148.7 410.41 
36.3 70.3 
5.7 —2.1 
seid 214.5 306.5 
(Per Cent: Average of Months) 
5.00 4.96 4.70 5.62 X 7.87 
2.81 2.59 3.10 3.29 4.02 
(1950 =100: Average of — 
a 367 
(1950 =100) 
0.66 0.71 X 1.42 6.59 20 
a ° 66 kk. Cl OU 
0.76 0.82 1.42 5.91 19 
(Prices in U. S. Dollars: 1950 =100) 
(1950 = 100) 
160 161 63 31 39 
74 76 
(Per Cent of Total Labor Force) 
(Billions of Yen) 
27 31 917 


1948 1949 1950 1951 
— 360? 361.0" 361.0 

81 216 459 596 
ries 452 586 
10 

(Millions of U. S. Dollars) 
258.3 509.7 - 820.1 1,354.7 
684.2 904.8 974.3 2,217.4 
X 25 xX 54 xX 100 X 101 
67 56 100 74 


384.4 377.6 
332.5 288.9 
61.9 88.6 
442.7 688.0 
75.9 60.7 
366.7 627.2 
ee 22.9 
668.9 769.5 
338.1 336.0 
330.7 433.5 
135.7 187.8 
195.1 245.7 
133.0 282.9 
14.0 19.3 
62.5 —109.4 
,006.0 1,555.4 
,068.5 1,664.9 
98.9 -—24.4 
—36.4 5.9 
— 127.8 
446.0 425.7 
9.62 10.10 
5.29 6.21 
84 176 
 - 85 
aay 89 
78 108 

48 x 82 
126 xX 116 
126 xX 107 
61 82 

89 93 

av 1.0 
1,921 2,899 


125.0 
2,093.3 
1,968.3 


—107.7 
—148.2 
130.9 
316.8 


100 


100 
100° 


1.2 


3,290 


_ 
‘= 
— 
~ 
ooo, 


jw 
_— 
o 
Aa anocooe 


138 


128 


X 146 
138 
“112 


| 


> Monthly data are most frequently applied rates. Annual data are for December only 
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— — — — - 1951 —— 
Mar Apr May June July Aug 


Sept Oct Nov Dec 


(Yen per U. S. Dollar: End of Month) 
361.0 361.0 361.0 361.0 361.0 361.0 


(Millions of U. S. Dollars: End of Month) 
443 406 377 349 343 357 441 492 539 569 596 632 682 697 
436 399 369 341 334 348 432 481 530 559 586 621 671 686 
8 9 11 9 10 10 11 11 11 


——- 1952 


Feb Jan Mar 


Apr 


861.0 361.0 361.0 361.0 361.0 361.0 361.0 361.0 


(Millions of U. S. Dollars) 
96.9 103.0 111.3 165.8 
144.2 140.8 127.3 161.4 
(1950 =100) 

81 86 99 151 

78 74 47 116 

54 66 83 146 
116 117 117 150 


(Billions of Yen: End of Month) 


107.5 
129.4 


120.1 
189.2 


115.0° 106.1 
172.2* 176.4 


368 355 
121 124 
246 232 


347 
125 
222 


389 
166 
223 


(Billions of Yen: End of Month) 

1,327 1,359 1,390 1,449 a5 

32 32 32 34 
1,295 1,327 1,358 1,415 iF 
27 29 30 20 

(Billions of Yen: End of Month) 

1,041 1,003 1,022 1,193 1,135 
394 402 408 492 440 
647 602 614 701 695 
290 248 254 316 276 
357 353 359 385 418 


588 604 652 666 685 
83 79 61 33 44 


(Billions of Yen) 


—19.0 —14.9 —17.6 —73.9 
189.3 236.3 220.6 281.8 
208.3 251.2 238.2 355.7 


AN ANSSS 


33.6 
233.8 
200.2 


—50.9 
65.6 


—41.1 
—11.6 


4.7 
3.9 
6.3 


—.1 4.1 
17.3 9.1 
4.3 4 “8 19.1 
240.4 245.0 247.3 294.6 254.0 


(Per Cent: Average of Daily Quotations) 
9.49 9.49 9.49 9.49 9.49 9.53 
7.5m Team | TOC CR 7.12 

(1950 =100: Average of Daily Quotations) 

122 129 136 129 128 141 
(1950 =100) 


141 143 145 145 144 145 
121 141 145 136 134 137 
124 123 121 122 127 130 
127 121 126 133 197 143 


(Prices in U. S. Dollars: 1950 =100) 

178 176 178 168 164 161 
159 136 150 135 134 133 
(1950 =100) 

140 140 136 142 147 133 


‘112 «114. 118-'ssdd's «sss 109 


(Per Cent of Total Labor Force) 
8 a 12 3 1.5 


‘ January /September. 
7 August /December. 


‘September 1945 through De- 


‘October 31. * Beginning April 25. * Beginning January 16. * 1934 /38 * Jul 
. uly. 


cember 1946. * Beginning April, converted from data reported in yen. 


Page 77 
'© Less than 12 months. 
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INTERNATIONAL FINANCIAL STATISTICS 


1937 1938 1939 1940 re 1946 1947 1948 









Luxembourg 








Exchange Rates 

1 Sevuinc RATE.......... 23.58 23 
Gold and Foreign Assets 

10 DOLLAR EXCHANGE IN U. S. BANKS 


Assets of Banks 
40 Domestic LoANS & INVESTMENTS 
























































41 Government............... 
42 Business and Individuals... . 
SERRE EROS ECK Sad Kom e ae aes 




















Currency and Deposits 
MONEY SUPPLY 
50 Deposit Money (Gross) 


51 BLOCKED MONEY 
52 ‘TIME DEPOSITS 









































Prices 
OD Rerau, Prices................ 33 
Production, Employment, and Income 















































90 INDUSTRIAL PRODUCTION........ 100 
91 SE te ee as 4 ate 102 
92 EMPLOYMENT (Industrial)....... 99 








98 NATIONAL INCOME 










1937 1938 


.74 


34 


69 
58 
100 





* Prior to 1947, December averages. 


1939 


23.96 


= 


97 


1940 1941 ‘! 1945 1946 1947 1948 


(Francs per U.S. Dollar: End of Year) 
23.70° — 43.96 43.96 43.96 43.96 


(Millions of U. S. Dollars: End of Year) 
22.9 18.7 Z 22:3 22.6 21.7 16.0 
(Millions of Francs: End of Year) 


3,547 3,943 4,785 
2,169 1,881 2,204 
1,878 2,062 2,581 

275 566 637 


(Millions of Francs: End of Year) 
his .... 8,847 8,600 93,724 
554 405 239 


2,297 2,534 2,954 
(1948 =100) 

ee Soaks 72 90 94 100 
(1948 =100) 

Sena ets es 55 75 100 
42 51 Fe 53 69 100 
BE A, cone 868 90 100 

(Billions of Francs) 


3.51 6.84 8.00 9.00 





> Beyrouth. 
Page 78 ' Beginning October 28. ? Beginning August 27. 


January 1—August 26: 2.215. * Beginning November 18. 


1949 


50.06'° 


13.6 


5,330 
2,211 
3,118 

655 


3,756 
3,591 


106 


96 
93 


107 
8.80 


1949 1950 

Exchange Rates (Pounds per U.S. Dollar: End of Year) 

1 OFFICIAL SELLING RATB......... 1.474 1.901 2.195 2.195 2.200' 2.205% 2.205 2.205 2.21° 2.21 2.21 

FREE RATES (Pounds per Equivalent of One U. S. Dollar at Official Cross Rates: End of Year) 
2a SO, once kise sie eng ee ae sex ies rae ace 3.26 3.06 3.60 3.25 3.74 
2b eee Seer cher 3.22 3.53 
2c > 1.34 2.97 3.48 
2d ES ee ree en 3.27 3.74 
2e Syrian Pound.............. oe cama ve fet, 
2f Pound Sterling............. 2.36 2.65 2.89 3.40 
2 TS an 5 etic sisi pei tis exis 3.87 4.29 
2 In Coins (Sovereigns) . ve ee Fre Jehan 6.61 5.83 4.71 6.24 
Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 
10 BANK OF LEBANON AND GOVERNMENT ee inact — ie pita ee 74.12 is. Soa 
11 Ne CCU a ss hws ane 1.71 1.71 7a ave Lsva Rae 1.71 12.738 19.97 
12 French Francs............. as ‘aio dghec ee bate iia 69.95 eer 16.12 
13 Other Foreign Exchange..... 3.66 1.15 2.46 as 2.37 
14 DOLLAR EXCHANGE IN U.S. BANKS 9.87 9.87 10.02 X 18.61 12.32 
Foreign Transactions 
VALUE OF TRADE (Millions of Pounds) 

20 Reet etink ioe bao a hm 25.7 29.3 36.4 19.1 11.2 43.8 85.4 83.6 78.8 1112.1 51.6* 
21 REM SED ss sven ws cans 51.4 64.8 72.6 56.9 40.4 128.6 214.9 314.1 467.9 474.9 183.75 
Assets of Banks (Millions of Pounds: End of Year) 
40 Domestic LOANS............... 10 8 12 70 67 106 143 169 177 
Currency and Deposits (Millions of Pounds: End of Year) 
50 Money SUPPLY. . 56 92 91 398 354 369 382 347 410 
51 Currency (Gross)....... 29 53 60 172 146 164 188 171 200 
52 Deposit Money (Gross) 27 40 30 226 209 205 194 176 210 
53 Of which Government... asta ro ea Cae te 60 54 oaes 
54 Time DEPOSITS........... oS on az 1.3 » 1.6 4.5 4.8 5.5 
Money and Capital Market (Per Cent: Average of Months) * 

70 MARKET DISCOUNT RATE........ 6.00 7.50 .00 7.00 8.50 8.50 6.50 X 6.50 6.62 6.90 6.80 

(1948 =100: Average of Months) 

71 SHARE PRICES (General)......... 25 29 52 109 115 105 100 82 75 
Prices (1948 =100) 

80 WHOLESALE PRICEs (All Goods)”. 13° 20 40 134 114 103 100 82 x 76 
81 Cost oF LIVING °.............. 207 22' ew 123 112 102 100 94 87 


1950 
50.12 
z 43.9 


5,789 
2,019 
3,770 

547 


3,516 


3,809 
110 


101 
100 


106 


‘ September 30. 








1951 


rn 
re 
— 


ot WCrwwwes 
mr DH wON 
$s SRSSa0e 


DOC 
wNawo 
owa 
worn 


1.18 
15.34 


89.7 
298.5 


96 
94 


6,876 
1,871 
5,005 

346 


4,597 


4,243 
119 


121 
125 


110 





erm corocococe fr 


te 
- b- 


oa. 


Lebanon 
951 1952 —— 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July 
21 (Pounds per U. S. Dollar: End of Month) 
, 3 9.21. 2.21. 3.31 2.2: 2.25 22) 241 381 gas 6«63.2h 63.88 «638.8 CUCU OS 
80 (Pounds per Equivalent of One U. S. Dollar at Official Cross Rates: End of Month) 
78 3. . 3.64 3.65 3.61 3.70 3.66 3.73 3.82 3.80 3.84 3.84 3.82 3.73 3.635 3.50 3.57 
.03 3. . 3.42 3.58 3.52 3.69 $3.55 3. . 3.78 a $3.82 3.82 93.78 3.62 3.583 93.48 
81 3. .54 $.41 38.40 93.29 3.26 3.15 33 ‘ 3.03 5 2.88 2.96 93.15 3.24 93.12 93.10 
17 8. <a 3.66 8 3.62 3.7% 3.63 38. .82 3.81 ‘ 3.84 3.81 3.75 3.66 3.55 3.56 
27 2. .32 ; 2.27 <2%0« 2.220 3.248 .25 ’ ‘ 2.17 - 2.44 2.25 2.30 2.18 2.16 323.38 
23 3. 49 3.43 3.39 30 3.26 3.25 $3.23 , ‘ 3.27 ‘ 3.30 3.40 3.39 3.33 93.26 93.25 
46 4. 47 4.47 4.40 .29 4.20 4.24 4.28 ‘ ‘ 4.23 ‘ 4.28 4.19 4.03 383.95 $3.82 3.87 
5. 48 5.51 5.54 -68 5.81 5.48 5.35 , ‘ 5.46 , 5.53 5.37 5.20 5.82 5.04 5.15 
52 (Millions of U. S. Dollars: End of Month) 
‘81 re sical ce a 7.79 Stein .--- 40.17 40.02 40.01 939.52 40.17 40.12 39.19 38.15 
.03 $1.16 21.16 21.15 23.01 FO w«wjjw. Ones BS BS BH B.A 27.36 27.36 27.36 28.78 
18 hina aed Pos <<<~ caeae Savile coos 13. 12.6 WS 12.88 11.68 11.56 11.50 8.58 
34 Rect ee as paar 1.26 ee ptt l@60OUCESSSCCSC«C«*d;CSSS 1.38 1.20 .32 one 
9.7 (Millions of Pounds) 
85 ——>31.6<—— ——~+15.8<—— —>22.2<—— § ss ——>22.0<———- ss —_—-14.1< —_—- 
——-> 83.2<-——-  ——--> 65.8<—-- _ ——_—__»>- 83.6<_-—_- —_—-> 84.0<——- _ ——_-73 .2<——_- 
217 (Millions of Pounds: End of Month) 
201 191 189 187 196 196 203 208 217 228 225 228 
165 (Millions of Pounds: End of Month) 
212 415 413 418 423 435 434 449 456 465 469 503 489 
253 213 215 215 214 214 214 215 212 212 212 215 201 
pn 202 198 203 209 221 219 233 244 253 257 288 288 
- 5.6 5.6 65 66 66 6.7 63 61 62 #£4+%70 7.0 9.0 
(Per Cent: Average of Daily Quotations) 
GS iss. sooo CF Cee 656 6.64 
14 (1948 =100: End of Month Quotations) 
73 73 76 73 73 78 
96 (1948 =100) 
94 92 91 94 96 96 93 
91 93 95 95 96 97 
Luxembourg 
951 —_— 1951 - SS  ——- EE 
Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July 
60 (Frances per U.S. Dollar: End of Month) ; 
50.88 50.50 50.50 50.48 50.48 50.40 50.37 50.50 50.50 50.50 50.50 50.50 50.50 50.50 50.50 50.50 50.50 50.46 1 
8 (Millions of U. S. Dollars: End of Month) 
‘ it  atee Ake eee. eee ede Gee Le ae 11.8 a alibi, adel Saee oc, Ad eee 
376 (Millions of Francs: End of Quarter) 
371 saat ake ae ee —_—_e ae ie Spabeg ks ime Be aw 2 
05 jadi eats ware hace cose Sout aie ia. re er eo —ae eek ee 
346 Sales eas aes ee ee rer coos 6D saa ner ee cave Ge sec0- 
heen ee ake peas . See s6as Sar 346 aes | heats Seat aie 436 43 
97 (Millions of Francs: End of Quarter) 
a er setae erat Gee «ace Qe Gaus asco Saee Jae 5,626 .... 50 
43 ee eee = ate wats abe Pole — .... 51 
‘ a) oe viene S28 eats; ada nein eaten, Me eee ee 
119 (1948 =100) 
121 120 120 120 120 120 mi uu. BB 
121 (1948 =100) 
4) 122 135 116 117 116 Se 2225 iia 
10 126 141 121 122 118 121 J 


113 113 112 110 awe, <beass Oe ne ee 


gs 


a ————————————————————————————————————————————— 


or 30. * April /December. * June. 7 June /August. * January. * May 9 1° From September 23 to November 30 fixed at 


50.15. nent subject to fluctuations within limits of 49.50-50.50. | “Less than 12 months. January/April. ™ July/ Page 79 
December. 





. 
Mexico INTERNATIONAL FINANCIAL STATISTICS ads 


1937 1938 1939 1940 1941 "! 1945 1946 1947 1948 1949 1950 1951 


Exchange Rates 
1 SELLING RATE 


Gold and Foreign Assets 


10 BANK OF MEXICO 
11 Gold 
12 Foreign Exchange 


18 PRIVATE CREDIT INSTITUTIONS. . 
Gold 
Foreign Exchange 


DOLLAR EXCHANGE IN U.S. BANKS 
Government and Banks..... 
Business and Individuals. . 
Foreign Transactions 
20 GOLD PRODUCTION............. 
VALUE OF TRADE 
21 
22 imports, ¢. 1. f....... 
Assets of the Bank of Mexico 
80 FOREIGN ASSETS. 


81 Domestic LoANs & INVESTMENTS 
$82 Government. eae 
83 Official Entities ces 
34 Business and Individuals... . 


85 CREDITS TO OTHER BANKS. 


Assets of Other Banks 
40 ForeEIGN ASSETS 


DomeEsTIc LOANS & INVESTMENTS 
Government............... 
Official Entities............ 
Business and Individuals... . 


Currency and Deposits 

50 MONEY SUPPLY 

51 Currency. . 

52 Deposit Money... 
58 Time Deposits 

54 BANK DEBITs *. en 
Money and Capital Market 
70 MARKET DISCOUNT RATE 


71 SHARE PRICEs (Industrial)....... 


Prices 

80 WHOLESALE PRICEs (All Goods)». 
81 RETAIL PRICEs » 

Production and National Income 


INDUSTRIAL PRODUCTION 
Manufacturing 


AGRICULTURAL PRODUCTION..... 
FAO Index 


NATIONAL INCOME....... 


(Pesos per U. S. Dollar: End of Year) 
4.92) 5.62! 4.85 4.86 4.86 4.86 4.86 6.88? 8.65 8.65 
(Millions of U. S. Dollars: End of Year) 


30 28 60 54 344 223 126 78 126 290 
24 27 46 46 292 180 100 42 52 207 
6 
7 
1 
6 


1 13 8 52 43 26 36 74 83 
12 12 14 32 35 31 38 49 
1 -- ~- 2 1 1 1 1 
11 12 13 80 ‘ 83 80 87 48 
69 65 38 116 5t 139 147 215 207 
ee 80 
(Millions of Pesos) 
85 71 79 74 


1,207 1,545 
1,681 2,751 


1,800 1,313 
542 1,490 754 
423 675 802 
18 50 105 
101 765 847 
13 16 16 


(Millions of Pesos: End of Year) 
66 165 161 170 
5387 1,185 1,254 1,484 
5 144 165 174 


2 4 _ _ 
5380 1,036 1,089 £1,310 
209 1,297 1,072 895 
(Millions of Pesos: End of Year) 
1,313 3,543 3,461 3,438 
802 1,661 1,729 1,754 
511 1,882 1,732 1,684 
85 388 348 380 
1,285 3,677 4,826 4,920 
(Per Cent: Average of Months) 
as 9.28 10.44 9.94 10.22 
(1948 =100: Average of Months) 
59 125 128 106 100 120 
(1948 =100) 
42 76 88 93 100 110 
33 67 84 94 100 105 
(1948 =100) 
77 93 96 100 100 107 


72 93 103 99 100 110 
96 99 84 105 100 101 


77 83 86 90 100 110 

; pants 90 93 100 109 
(Billions of Pesos) 

6.9 16.0 19.2 20.9 22.8 25.6 


_ bn 

me CODD =] 
So oatou = 
Co ON KCI CO 


* Monthly totals and 12-month averages. > Mexico City. 
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8.65 
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TICS 
‘ anerennenenammecionanceenacemmemnencensemn ES $s 1952 —______ we 
51 Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July 
(Pesos per U. S. Dollar: End of Month) . 
65 8.65 8.65 8.65 8.65 8.65 8.65 8.65 8.65 8.65 8.65 8.65 8.65 8.65 8.65 8.65 8.65 8.65 8.65 1 
(Millions of U. S. Dollars: End of Month) 
333 319 299 273 244 209 246 250 250 259 269 270 255 250 ska alata semis ory 
69 280 303 281 260 227 «21194 192 1909 190 190 207 ee SN fecke sees sees. ance ae 
a. 53 16 18 13 17 14 53 60 60 69 62 63 49 Oe xs aie aaa Dock, ae 
42 39 35 34 33 34 37 38 43 45 45 40 40 45 43 eae aes Ss 
45 1 1 1 1 1 1 1 1 1 1 1 1 1 1 OE cece, cece piece 
a 41 38 34 34 32 34 36 37 42 45 44 39 40 44 43 ere ee ae ae 
141 109 115 110 124 111 128 144 150 159 158 147 134 172 150 177 ime )6hCtiséaa(a sw CS 
58 80 47 51 46 58 45 60 67 17 85 87 78 61 94 73 9 1088 .... 17 
: 61 61 64 63 66 66 68 77 74 75 71 69 73 78 77 79 oS ... BB 
(Millions of Pesos) 
18 10 8 8 8 8 9 17 7 17 7 10 4 12 12 8 18 ails ike 
504 365 298 299 334 350 479 425 355 508 549 396 408 418 387* 460‘ .... one a 
. 418 505 631 600 585 582 580 576 514 502 577 595 519 572 472 642 ama ea 22 
(Millions of Pesos: End of Month) 
me 2,197 2,220 2,125 2,290 2,400 2,567 2,671 2,560 2,587 2,590 2,731¢ ie eee efeea seeabe hac stage 
28 1,512 1,495 1,388 1,352 1,403 1,455 1,407 1,410 1,418 1,450 1,568 er pied paiee Cat = ——— 
7 145 104 151 225 254 254 270 256 262 283 311 , 5 Cas ae ; —. 
4 540 621 636 722 743 848 894 884 907 857 852° : ana aiots ee 34 
23 24 28 39 57 65 64 56 49 48 38 23 re ate abate i acs 85 
? (Millions of Pesos: End of Month) 
38 363 333 303 298 284 297 318 326 371 391 388 347 350 386 374 add wast ania ee 
9 2,683 2,703 2,881 2,847 2,906 2,984 2,917 2,940 2,967 3,006 2,969 3,094 3,118 3,138 atin ee rr cau ane 
9 402 416 379 341 331 333 325 332 335 336 332 359 350 340 aie pe tl ee cae ae 
= 20 17 14 9 9 7 6 6 6 7 7 7 7 7 aac’ Katie or iva ae 
30 2,261 2,269 2,488 2,496 2,565 2,594 2,586 2,601 2,625 2,664 2,630 2,726 2:72 2,708 ..... ae paren sc Sh 
$3 1,886 1,708 1,453 1,406 1,266 1,305 1,363 1,526 1,488 1,444 1,468 1,460 1,413 1,423 1,325 aun _—? . £6 
(Millions of Pesos: End of Month) 
0 6,323 6,318 6,162 6,031 6,007 6,069 6,215 6,380 6,402 6,554 6,800 6,738 6,647 6,518 oe Tai sda’ sana 
8 2,857 2,916 2,892 2,843 2,909 2,916 3,048 3,088 3,127 3,241 3,458 3,320 3,314 3,296 See gacata gia Shae, Cae 
9 3,466 3,403 3,270 3,189 3,098 3,153 3,166 3,292 3,274 3,313 3,342 8.437 3,804 3,222  .... Ce Mans ce ae 
1 674 676 671 670 683 694 702 714 726 728 741 749 750 742 eee ae gee Se 
9,184 9,705 10,092 10,716 10,837 10,198 10,724 .... 11,422 10,992 11,456 12,338 11,236 12,016 11,100 wean cua nike. 
a (Per Cent: Average of Daily Quotations) 
10.09 10.50 10.11 9.00 9.50 10.02 9.96 10.02 9.92. .... eas 10.40 10.50 10.09 10.06 .... — cave ae 
(1948=100: Average of Daily Quotations) 
1 207 214 215 220 224 226 226 228 241 233 227 232 234 228 226 220 220 221 71 
(1948 =100) 
8 138 144 148 151 154 152 149 151 152 155 154 155 154 155 156 156 156 154 80 
6 118 118 119 122 125 131 129 129 133 134 136 138 141 141 142 144 146 eoaa ee 
(1948 =100) 
> 122<——— > 129<—-...... Nea gee sade sans ee iets sy inne isatall ere ad Seer ae 
> 126<—— > 140<——-_..... oe Sicd ees pane stele achiat’ ies aan aatea ore ca a. 
+> 111<——-  ———> 103<——_ eee mai peta ates setae aerate aNela ‘aia’ sales a tan Te ees aso 
ae 
94 
95 


December average. 1 Fixed rate abandoned July 22. * Stablized beginning June 17. ‘ Includes gold and ‘“‘valores’”’. 
1934/39.  * Revised, Page 81 





Nether lands INTERNATIONAL FINANCIAL STATISTIC; 


1937 1938 1939 1940 1941 | 1945 1946 1947 1948 1949 1950 


Exchange Rates : (Guilders per U. S. Dollar: End of Year) 
1 OFFICIAL SELLING RATE . 1.839 1.880 1.886' 1.886" 2.664 2.660‘ 2.660 2.660 3.805" 3.805 
FREE RATES FOR GUILDERS ABROAD { hasmased per yeneant wie One U. S. Dollar at Official Cross Rates: — 7 Year) 
2 Belgium (franc) pecs : eh 5.100 4.500 202 3.953 
3 . Switzerland (franc) eae ete See a Pets 6.538 5.831 z 175 4.163 
Gold and Foreign Assets "(Millions of U U. s. Dollars: End of Year) 
NETHERLANDS BANK........... ,0% 555 313 305 349 347 395 647 
Gold 3 523 270 265 232 167 195 $11 
Foreign Exchange 11 26 24 102 166 191 228 
Foreign Investments ‘ ‘ 3% ‘ 21 17 16 15 14 9 
OTHER BANKS: Foreign Exchange ‘ ‘ 32x 113 132 103 108 74 
587 426 437 452 455 469 
DOLLAR EXCHANGE IN U. S. BANKS y 205 175 282 225 143 123 170 
Government and Banks pant eas eet ieee wart nets a aes mee pore de Pee 
Business and Individuals... . 


Trade and the Balance of Payments 

VALUE OF TRADE (Millions of Guilders) 
20 Ee See ,205 . ‘ 635 ape 816 1,893 . 3,851 
21 imports, ee ; ‘j , 0 744 .... 2,064 4,280 ,96 5,338 
22 Trade Balance. . 5 —109 .... —1,548 —2,387 j —1,487 


NET SURPLUS WITH EPU AREA... Sa me ee Dns eee pate Sad er er —301 
VOLUME OF TRADE eee eee 
Exports (1948 Weights) wee Nees beSss tr 33 69 151 
Imports (1948 Weights) ae 5k oye oe 59 92 111 


BALANCE OF PAYMENTS (Millions of U. S. Dollars) 
Goods: Credits, f. 0. b..... 5 ae sah 308 718 ; 1,252 


26b Debits, f. 0. b. oi eri on pests Aiea —809 —1,417 ‘ —1,623 
26c Services & Nonmonetary Gold peer feiss oe aie fis 7 70 184 273 


26d Private Donations & Capital Rata Sean eo ee oe —14 64 —20 
26e Special Official Financing. . a poke anes Bee hoeu —91 —203 —234 
26f Net Errors and Omissions. .. . Riss ee preeie thy one —18 1 —3 


27 Surplus or Deficit (—).. bens. ass oe ee ee —617 —T767 —355 
28a COF: Grants & Long-term. . as are eam Swioe Reis pale aoe 265 264 307 
28b COF: Short-term a mere ted, ee 352 503 48 
Assets of the Netherlands Bank (Millions of Guilders: End of Year) 

30 FOREIGN ASSETS j ; ; : 1,014 827 804 920 1,600 
$1 Domestic LOANS & INVESTMENTS. é 1,201 4,592 3,713 3,637 ’ 3,383 
$2 Government _ _— ‘ 1,080 4,470 3,600 $,500 re 3,250 
33 Business and Individuals ... . 121 122 113 137 133 
Assets of Other Banks (Millions of Guilders: End of Year) 

40 FOREIGN ASSETS 85 299 350 276 283 
41 Domestic LOANS & INVESTMENTS. 5 2 ‘ , 1,239 4,389 4,134 4,670 ‘ 4,752 
42 


Government ‘ 956 $3,850 $8,357 $,785 3,596 
Official Entities 50 91 119 : 161 
Business and Individuals... . é 489 686 766 1,005 


285 223 231 222 


Currency and Deposits (Millions of Guilders: End of Year) 

50 MONEY SUPPLY . ‘ . 4,388 4,100 6,193 6,954 ; 7,552 
§1 5 23% ; 2,342 1,886 2,801 8,062 : 3,126 
52 Deposit Money............ ; ; ‘ 2,046 2,714 $8,392 $,892 J 4,426 
538 BLOCKED MONEY — $8,058 1,618 1,432 459 
54 GOVERNMENT DEPOSITS 6 2,493 1,210 704 1,194 


55 BANK CLEARINGS *............. 376 364 812 1,125 ; 1,491 


Government Finance (Millions of Guilders) 

60 DEFICIT (—) OR SURPLUS........ sia! cay aie rer eis iene pe a cee ca —207 
Expenditure Nets pe ark ee Hens Aes pani es ae s... 4,297 

FINANCING OF DEFICIT 

Net Borrowing chen ee foo aus ew ee sates seas ine 463 
Foreign Grants Received... . tl emai pete ee ee aes gees pic pats 240 
Use of Cash Balance es done iceneas pire wie ent re ice rae ek —128 
Other Operations oe 8 Ba si 5 Sek aot — ee iets ate — 368 


Money and Capital Market (Per Cent: Average of Months) 
70 GOVERNMENT BonpD YIELD i ‘ ‘ : 3.56 3.027 2.99 3.06 
71 INDUSTRIAL BOND YIELD ENG ase Lae pes 3.20 3.15 


(Per Cent: Average of Months) 
72 TREASURY BILL RATE ; “a ; ; 2.02 1.71 1.20 1.35 


78 CALL Money RATE : -26 .78 F 1.28 1.02 .95 .99 -90 


SHARE PRICES (1948 =100: Average of Months) 
Industrial 56 52 74 — 817 97 100 


75 Shipping 56 55 77 — 667 91 100 


_., 


1951 


3.805 


3.788 
4.141 


552 
316 
228 
8 
87 
639 
149 
127 
22 


i 


+ Currency. * Monthly totals and 12-month averages. 
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ee 





1951 Feb Mar Apr 
3 . 805 3.805 3.805 3.805 
on 4.098 4.049 3.937 

: 4.341 4.341 4.175 

ae 571 6561 522 

311 311 3ii 

252 242 203 
s x 8 8 
87 92 97 94 
639 663 658 616 
i 209 199 131 
: 176 167 102 
2 32 
7,517 ’ 

575 562 6588 
Lon 780 876 834 

205 -314 —246 

208 -95 -141 —117 

242 237 230 228 

150 167 
1 765 
2" 115 

287 

20 

~16 
~119 

132 

-13 
2 096 2,164 2,127 1,940 
ao 3,069 3,093 3,125 

or 3,000 3,000 3,048 

69 ' 93 77 
330 349 370 356 
ee 4,470 4,380 4,415 
‘= 2'947 2'851 2841 
Za 115 104 107 
, 1,368 1,425 1,467 
367 219 206 229 
‘ 
f 6,956 6,882 6,782 
oe 2'883 21844 2/847 
, 4/073 4,038 3/935 

20 54 54 54 
| 843 1,478 1,467 1,438 
| 874 1,789 1,953 1,801 

358 f | 
5 !, ite 
929 
~196 

203 

42 

193 
3.44 3.24 3.23 3.29 
3.98 3.40 3.46 3.66 
1.36 1.55 1.50 1.55 
1.03 1.00 1.24 1.24 

. 95 94 92 
101 99 96 
OT 








‘Beginning July 1. 


May 


3.805 


3.846 
4.041 


522 
311 
203 
8 
91 
613 
133 
106 
28 


585 
958 
—373 


—121 


223 
169 


1,940 


3,165 
3,061 
104 


346 


4,284 
2,681 

142 
1,461 


278 


6,760 
2,815 
3,945 


1,470 
1,924 
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June 


Dg ee ~~ Equivalent of One U. S. Dollar at Official Cross Rates: A v Month) 
g 3. 


July 


1951——_-—_— 


Aug 


Sept 


Oct 


Nov 


Dec 


Jan 


(Guilders per U. S. Dollar: End of Month) 
3.805 3.805 3.805 3.805 3.805 


3.805 3.805 


Feb 


Mar 


1952 
Apr 


3.805 3.805 3.805 3.805 


745 3.802 3.846 3.861 3.802 . 3.788 810 795 3.795 3.781 
3.983 4.001 4.080 4.189 4.315 4.201 4.141 4.163 1 228 4.170 4.102 
(Millions of U. S. Dollars: End of Month) 

517 511 529 535 557 560 552 544 582 622 630 
311 311 311 311 312 312 316 316 317 340 342 
198 192 210 216 237 240 228 220 257 274 280 
8 8 8 8 8 8 8 8 8 8 8 
86 96 100 100 92 96 87 87 84 86 89 
603 593 629 635 649 656 639 631 666 708 719 
135 132 132 135 132 154 149 154 156 150 123 
109 108 110 113 112 133 127 133 138 131 104 
26 24 22 22 20 21 22 20 18 19 19 


624 
956 
— 332 


—59 


238 
172 


1,962 
3,360 
3,261 

99 


325 


4,295 
2,667 
60 


1,468 
314 


6,776 
2,853 
3,923 


1,549 
1,841 


* December 23. 


583 
904 
—321 
—100 


225 


598 
797 
—199 


98 
228 









708 
708 


193 


266 


(Millions of Guilders) 


790 749 
772 681 
18 68 
278 195 
(1948 =100) 
300 270 


140 


123 


623 
687 
— 64 
164 


232 
123 


755 
801 
—46 


375 


268 
144 


(Millions of Guilders: End of Month) 


1,985 2,003 2,027 2,111 2,121 2,096 2,063 

3,502 3,516 3,458 3,352 3,300 3,272 3,100 

3,343 3,358 3,301 3,198 3,138 3,150 3,000 

159 158 157 154 162 122 100 
(Millions of Guilders: End of Month) 

364 381 379 348 366 330 330 
4,394 4,418 4,418 4,563 4,648 4,706 4,874 
2,723 2,724 2,717 2,852 2,931 3,021 3,196 

151 166 171 185 189 210 206 
1,520 1,528 1,530 1,526 1,528 1,475 1,472 

347 308 368 362 364 367 319 

(Millions of Guilders: End of Month) 
6,855 6,891 6,947 6,998 7,139 7,292 7,250 
2,840 2,886 2,909 2,921 2,981 3,039 2,952 
4,015 4,005 4,038 4,077 4,158 4,253 4,298 
20 20 20 20 20 20 20 
1,626 1,685 1,722 1,747 1,792 1,843 1,873 
2,093 1,851 1,757 1,988 1,823 1,845 1,974 
(Millions of Guilders) 
> 147 


3.49 
3.96 


1.39 
91 


88 







3.63 
4.13 


1.38 
1.00 


(1948 =100: Average of Daily Quotatiuns) 
86 88 90 86 86 


90 


3.64 
4.53 


3.57 
4.24 


> 2 ,665 <—_____—_ 


3.53 
4.41 


(Per Cent: Average of Wednesday Quotations) 


2 55 
4.76 


3.58 
4.47 


(Per Cent: Average of ~ pies J 


1.24 
1.00 


95 


1.16 
1.00 


99 


* Beginning August 3. 


1.37 
1.00 


96 


‘Beginning February 27. 


100 


94 


(Continued on next page) 


ee 


85 
95 


650 
728 
—78 


237 


236 
127 


2,212 
2,966 
2,850 

116 


319 


4,922 
3,283 


1,452 
262 


7,260 
3,008 
4,252 


2,018 
1,914 


3.63 
4.34 


1.19 
1.00 


82 
94 


‘Beginning September 21. 





755 
775 
—20 
149 


274 
137 


2,362 
2,929 
2,850 

79 


325 


4,857 
3,264 


1,450 
276 


7,289 
2,997 
4,292 


20 
2,173 
1,776 


3.53 
4.20 


1.38 
1.00 


80 
88 


714 
692 


111 


254 
126 


2,392 
2,121 
2,100 

21 


340 


4,900 
3,359 

140 
1,401 


278 


7,429 
3,016 
4,413 


1,406 
1,648 


3.47 
4.21 


1.40 
1.00 


77 
87 


643 
718 
—75 
43 


235 
131 


2,508 
2,120 
2,100 

20 


316 


4,974 
3,456 
146 
1,372 
283 


7,480 
3,016 
4,464 


1,651 
1,791 


3.42 
4.19 


1.25 
.90 


717 
86 


? 





June 


3.805 


3.788 
4.054 


694 
344 
342 
8 
75 
769 
203 
184 
20 






645 
729 
—84 
67 


2,636 
2,116 
2,100 

16 


284 
5,066 
3,562 

145 
1,359 


7,675 
2'975 
4,700 


1,649 
1,634 


Netherlands 





July 


3.805 


3.788 
4.040 


764 
350 
407 

7 


145 


2,904 


1 ,898 
1,887 
11 


1,763 
2,098 
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INTERNATIONAL FINANCIAL STATISTICS 








1937 1938 1939 1940 
Prices and Wages 
80 WHOLESALE PRICES*........... 39 36 37 46 

UNIT VALUE OF TRADE. 

81 Exports (Current Weight)... ei 25 
82 Imports (Current Weight)... eae 24 nee ae 
83 Cost oF LIVING............... 49 49 50 57 
84 WAGEs (Hourly Earnings)....... 47 49 50 53 
Production, Employment, and Income 
90 INDUSTRIAL PRODUCTION........ 88 89 98 91 
91 AGRICULTURAL PRODUCTION..... 143 137 149 161 
92 OE. 6c ge wix x wee owe 96! ie sete pects 
93 EMPLOYMENT (Manufacturing)... 
94 UNEMPLOYMENT (All Types)..... 369 354 296 253 
95 NATIONAL INCOME.............. 4.80 4.90 5.21 5.26 
NETHERLANDS Population {1930 ©2221 1110-1 million 


EXCHANGE RATES: Exchange transactions are effected at the official 


buying and selling rates of 3.795 and 3.805 guilders per U. S. dollar 
with exchange proceeds and exchange requirements being sold to 
and bought from the Netherlands Bank or authorized banks. 


Since September 7, 1949 exporters to the United States and 
Canada have been permitted to retain 10 per cent of their export 
proceeds to be used for authorized payments. Since February 11, 
1952 this arrangement has been extended to exporters receiving 
U. S. or Canadian dollars in payment of exports to a country with 
which the Netherlands has not concluded a monetary agreement, 
or in payment of exports, irrespective of the country of destination, 
for account of the administration of the United States or of an inter- 
national organization. 


GOLD AND FOREIGN ASSETS: Gold: Beginning April 1948, excludes 


= pledged with the Federal Reserve Bank of New York for a 
ollar loan. Such gold amounted to 11 million dollars from April 
eee July 1948, 21 million dollars from August through Novem- 
ber 1948, and 11 million dollars in December 1948. In January 
1949, the latter amount was sold. In addition to the holdings of 
the Netherlands Bank, gold was held at various times by the Ex- 
change Equilization Fund and the Treasury. The holdings of the 
Exchange Equalization Fund amounted to 59 million U. S. dollars 
on May 10, 1940. Gold in the amount of 139 million U. S. dollars 
was held during part of 1945 and 1946 and the beginning of 1947, 
first by the Treasury and later by the Exchange Equalization Fund, 
as pledge for a 135 million U. S. dollar loan in the United States; it 
was sold in April 1947 to the extent necessary to repay the loan. 
Since then, gold holdings outside of the Netherlands Bank have 
been small. Foreign Exchange: Data exclude reichsmark balances 
beginning 1940. Foreign Investments: Credits granted to Indo- 
nesia under the law of November 15, 1933. Dollar Exchange in 
U. S. Banks: Deposits and short-term dollar obligations held for 
Netherlands account, as reported by all U.S. banks. Data exclude 
Netherland West Indies and Indonesia. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 


goods and imports for home use. Data are adjusted by the addition 
of trade handled by parcel post and of purchases and sales of dia- 
monds. 1946 imports are adjusted to correct for undervaluation of 
recorded imports in accordance with the Netherlands Government 
estimate of the amount of undervaluation, and the total also in- 
cludes 30.7 million guilders, rough official estimate of the minimum 
value of ships imported during 1946. Distribution of Total Value 
of Trade by country and by commodity: 


Per Cent of Total Exports ‘ 
1937 1949 1950 1951 


Per Cent of Total Imports ' 
1937 1949 1950 1951 


United Kingdom... 22 16 15 16 Germany... <a 7 #13 12 
ob boueex 15 11 22 14 + Belgium-Luxemb’g 12 14 18 18 
Belgium-Luxemb’g. 11 13 14 15 United States..... 9 17 22 «(11 
Indonesia......... 8 10 6 5 United Kingdom.. 8 11 10 8 
ee: 7 7 5 4 Indonesia......... 8 8 7 8 
United States..... 5 3 4 6 Argentina........ 7 3 2 2 
| ee 4 7 5 4 


1941 1 1945 1946 


1947 1948 1949 1950 1951 
(1948 =100) 
53 64 89 96x 100 104 117 143 
94 100 100 94 98 115 
poate ee 80 95 100 96 108 131 
65 85 93 97 100 106 116 128 
56 76 88 95 100 103 110 119 
(1948 =100) 
78 27 65 83 100 112 123 128 
136 er 69 101 100 113 rs 
ate 84 85 100 121 118 
a 78 91 100 105 110 
(Thousands) 
175 137? 88.7 45.9 42.4 62.3 | 92.8 
(Billions of Guilders) 
6.72 4.17 9.33 11.25 12.89 14.11 15.58 16.94 
Per Cent of Total Exports ' Per Cent of Total Imports ' 
1937 1949 1950 1951 1937 1949 1950 1951 
Dairy Prod. incl. Textile Fibers and 
Eggs..... vote oo 2 oe Manufactures... 12 13 17 18 
Metals and Mfrs... 11 9 7 9 Machinery, Vehicles 10 17 14 12 
Mach’y, Apparatus 7 9 8 8 Iron, Steel & Mfrs. 10 10 8 9 
Chemicals and Re- Ear 9 6 6 6 
lated Products... 6 6 6 7 Coal, Petroleum 
Vegetables & Prod. 5 8 7 5 and Products... 7 9 10 Ul 
Textile Fabrics, Chemicals and 
incl. Garments. 5 9 9 8 Related Products 5 6 6 5 
Petroleum & Prod.. — 3 6 7 Oil Seeds......... 5 4 4 4 


! Exclusive of silver and diamonds. 


Net Surplus with EPU Area: Net sum of bilateral surpluses and 
deficits as reported by the European Payments Union (EPU) and 
the Intra-European Payments Schemes of 1948 and 1949. Figures 
include capital transactions as provided in the agreements. Deficit 
for the last quarter of 1948 was 37 million guilders, equivalent to 
an annual rate of 146 million guilders. Data cover overseas terri- 
tories and Indonesia. Volume of Trade: Represents 85 per cent of 
total exports and imports by value in 1948. Balance of Payments: 
Special Official Financing: Includes net financing of Indonesia and 
Overseas Parts of the Realm. COF: Short-term: Includes compul- 
sory sale of private assets. For detailed Balance of Payments 
statement see July 1952 issue of International Financial Statistics. 


ASSETS OF THE NETHERLANDS BANK: Domestic Loans and Investments: 


Government: From 1940 through 1944 the amount of Netherlands 
Bank’s gold used by the Government is included. Beginning 1940 
reichsmark holdings of the Bank are also included until December 
31, 1946, when taken over by the Government. 


ASSETS OF OTHER BANKS: The Other Banks are all reporting commercial 


banks, X prior to 1945 the five leading banks. At the end of 1945, the 
domestic loans and investments and cash of the five leading banks 
were as follows (in millions of guilders) : 


i een oe hee 
ree 18 


Cash: Currency holdings, money at call, and demand deposits with 
the Netherlands Bank, the Other Banks, and Transfer Institutions. 


CURRENCY AND Deposits: Currency: In hands of business, individuals, 


and foreigners. Deposit Money: Demand deposits of business, 
individuals, and foreigners with the Netherlands Bank, the Other 
Banks, and the Transfer Institutions. Government Deposits: 
Special and ordinary deposits of the Treasury with the Netherlands 
Bank. Beginning November 1948 special “—— represent 
ECA “counterpart” funds. Blocked Money: Blocked deposit 
accounts with the Other Banks and the two central agricultural 
banks. Bank Clearings: Total checks cleared at the Amsterdam, 
Rotterdam, and The Hague clearing houses. 
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* Home-consumed goods. 


VOLUME 


—_— 





Feb 


139 


107 
124 


122 





126 


‘1g 
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1951—_____________——_ 1952 
Feb Mar Apr May June July Aug Sept Oct Nov Dec M Apr May June July 


(1948 =100) 
139 144 145 146 145 142 142 142 143 144 145 142 140 139 





107 108 115 117 117 115 116 117 117 123 120 125 122 
124 127 130 136 135 134 139 132 135 134 136 133 134 


122 124 130 130 129 130 129 129 129 128 127 128 
>117< > 120< — awa Rea 
(1948 =100) 
139 131 126 139 135 120 





113 ea wah 
(Thousands) 
103.3 90.5 81.4 69.1 61.0 67.6 78.7 78.5 93.3 121.1 153.8 172.8 172.7 152.5 136.2 118.4 106.0 
(Billions of Guilders) 
> 3.85<—— _- ——> 4.18 <—_- ———_» 4.51 <——- ———» 4.40 <—— 


MONEY AND CAPITAL MARKET: Government Bond Yield: 2.5 per cent 
irredeemable bonds. Industrial Bond Yield: Unweighted average 
yields to maturity of three prime industrial bonds. Treasury Bill 
Rate: Unweighted arithmetic average based on market price of 3- 
month bills outstanding. Discount Rate of the Netherlands Bank: 
3.0 per cent since August 1, 1952. Since 1936 the rate has been 
changed as follows (in per cent): 


Date Established Rate Date Established 


oe DS 2.0 1950—Sept 26............3. 

1939—Aug 29............. 3.0 1951—Apr 17 ‘ 

1941—June 27............. 2.5 1962—Jan 2B............- +3 
Tiiie shew anew ad , 


Share Prices: Unweighted arithmetic averages of daily prices. 
Based on quotations in Amsterdam. 


PRICES AND WAGES: Wholesale Prices: Prices paid to producers and 
importers, weighte1 by quantities sold or imported in 1941. The 
rise in the wholesale price index from 1940 through 1945 is under- 
stated, and the rise from 1945 to 1946 is exaggerated, since prewar 
quotations of unavailable commodities were kept in the index 
throughout the war and post war quotations were substituted in late 
1945 and early 1946. Wages: Male workers in industry and 
construction. 


PRODUCTION, EMPLOYMENT, AND INCOME: Agricultural Production: Data 
cover harvest years ending June 30 of the year indicated. National 
Income: At factor cost. Estimates for the war years exclude 
net income from overseas. Net National Expenditure at Market 
Prices (in billions of guilders): 


1938 1947 1948 1949 1950 1951 
Personal consumption 4.40 10.09 11.11 11.60 12.50 
Government expenditure -70 2.07 2.33 2.48 2.69 
Net private capital formation -09 1.69 1.94 2.16 $8.42 
Net foreign investment -20 —1.65 —1.16 


5.40 12.07 14.23 15.96 17.72 


National Income by Industrial Origin: At factor cost (in billions 
of guilders) : 

1938 1947 1948 
Agriculture, horticulture, fishery, etc ‘ : 1.32 
Construction 2 4 .58 
Manufacturing 
Trade, transport, ete.'............. 
Banking and insurance 
Real estate 
Government and education 


67 


9.33 11.26 12.89 14.11 


1 Includes communication, hotels, restaurants, etc. 


1 1934/38. ? Less than 12 months, 
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Feb 
Exchange Rates (U.S. Dollars per Pound: End of Year) 
ORG RATE. . ick wiv cesses 4.0061 3.7000 3.2100 3.2050 3.2050 3.2050 3.2050 3.2070' 3.9696 2.7586 2.7627 2.7504: 9.7627 2 
Gold and Foreign Assets (Millions of U. S. Dollars: Approximately End of Year)* 
10 RESERVE BANK................ 92 43 53 71 74 310 331 242 236 151 172 217 212 
11 pails te in gic oi 23 23 23 23 23 23 23 23 23 27 29 32 30 
12 OS ee ao ere 69 18 27 41 43 269 293 204 175 104 132 84 158 
13 Other Foreign Exchange..... — —- 2 3 4 2 2 2 2 1 6 11 19 
14 Foreign Investments....... — 3 1 4 4 15 12 12 37 20 5 90 5 
15 OTHER BANKs: Foreign Exchange 35 19 32 48 43 39 49 72 80 64 83 80 117 
SN ore 5 a wid sb 127 62 85 119 117 349 380 314 316 215 255 297 329 
17 DOLLAR EXCHANGE IN U. Ss. BaNks> ee pass Seas Dem a 8 6 5 s £ 8 5 
Foreign Transactions 
VALUE OF TRADE (Millions of Pounds) 
20 ER an ckik whee ps bees 65.8 67.1 56.4 71.8 65.6 80.3 100.1 128.4 147.8 147.3 183.0 247.6 32.4 
21 SRE ORES: vs xie ex eee = 66.6 65.6 49.4 49.0 49.4 55.3 eek 128.9 128.8 120.8 158.1 206.7 15.0 
VOLUME OF TRADE (1948 =100) 
22 Exports (1936/38 Weights). . 83 79 80 89 79 78 91 97 100 104 100 ee 
22a RN Sl a eck ik Sandi dss 110 96 90 97 83 76 75 94 100 109 101 108 i. 138< 
22b — ett ie i otic 67 64 66 71 51 39 87 89 100 102 94 75 > 82< 
22¢c ES ene 79 78 86 72 717 82 98 101 100 100 98 80 > 54< 
23 hementn ( (1936, ‘38 Weights). . 93 92 82 68 61 56 66 101 100 102 122 i se 
BALANCE OF PAYMENTS (Millions of U. S. Dollars) 
24a Goods: Credits, f.o.b.. .. , , ssc nek 360.3 415.9 503.4 523.0 546.3 711.2 
24b Debits, c.i.f. . : tikes .... —193.8 —371.6 —401.8 —428.0 —456.1 —616.6 
2kc Services & Nonmonetary Gold or =e Ss si ... —44.8 -77.0 —112.1 -93.0 -40.3 -—43.1 
24d Private Donations & Capital. ale J ae cr Poe iy a 23.8 22.6 —5.0 —8.4 7.6 
2he Special Official Financing... ee ie oe dais Deca Sates 16:1 —24.2 -— — — —11.2 
24f et Errors and Omissions. . . ie eo en fed ee 50.7 —11.7 14.1 -4.0 -2.0 -—20.2 
25 Surplus or Deficit (—). . race ee Shake ... 200.2 -—44.8 26.2 —7.0 39.5 27.7 
26a COF: Grants & Long-term. . end Be nee .... —167.2 -—46.7 -—386.7 -- — —.8 
26b COF: Short-term. é paki . —33.0 91.5 10.5 7.0 -—39.5 -—26.9 
Assets of the Reserve Bank (Millions of Siete Approximately End of Year) 
80 FOREIGN ASSETS...... 19.8 8.3 11.7 17.6 18.6 91.2 97.7 70.4 55.7 48.2 55.7 71.7 70.1 
$1 Domestic Loans & INVESTMENTS 9.7 19.8 25.6 29.5 28.3 32.7 28.5 48.0 58.4 101.8 91.4 77.4 99.2 
82 Government........ 3.6 14.1 22.2 26.2 22.3 32.2 28.1 43.0 54.1 90.8 82.9 70.0 87.0 
33 Non-Government........... 6.2 5.8 8.4 3.3 6.0 6 6 5.0 4.4 11.0 8.5 7.4 12.1 
Assets of Other Banks (Millions of Pounds: Approximately End of Year) * 
40 FORBIGN ASSETS .......:....... 8.8 5.0 9.9 14.9 13.1 12.1 16.1 22.8 19.8 22.9 29.8 28.5 41.7 
41 Domestic LOANS & INVESTMENTS 62.1 66.8 66.6 66.1 74.4 83 .0 93.6 107.6 96.4 93.5 122.3 167.8 131.6 
42 SINE 5 nas snes soins 7.8 8.8 15.2 17.5 23.0 27.3 25.1 18.6 14.4 11.7 11.7 11.7 11.7 
43 Official Entities............ 1.6 2.0 1.8 1.6 et 55.8 68.4 3.8 4.0 4.0 4.0 3.7 3.9 
bh Business and Individuals... . 52.7 56.1 49.6 46.9 49.4 : ' 85.2 78.0 77.7 106.7 1652.2 116.0 
44a Export Industries... ..... 16.3 18.7 18.3 18.4 20.1 23.6 25.5 20.1 19.9 19.9 29.5 rr re 
440 OS 6.3 7.8 6.9 8.2 9.9 1.2 8.5 9.5 9.2 8.2 9.7 
hhc Ee ee Gel Dine wig 3.0 3.6 4.2 3.7 4.0 9.3 9.3 2.6 2.5 2.3 2.6 
4ud el ea eens 6.9 7.6 Tae 6.5 6.2 1.2 7.8 8.0 7.1 vou 6.5 
she (buyers... 10.5 11.0 10.0 10.1 11.2 18.1 17.9 21.7 1.1 (2-2 10.6 
Lbf Other padeney & Agricult. { , ' : , , , ; : 21.8 21.2 25.9 
449 TN a. pes an se 4.0 3.9 Bue 2.1 2.2 2.5 4.3 8.4 4.8 5.2 8.0 rae 
L4h Other Business........... 15.9 1&6 14.4 11.6 11.1 11.7 16.6 25.7 22.5 22.2 28.6 eae ay 
Lhi SINS 3 Sos wise 5.4 5.3 4.8 4.6 4.7 6.2 an 8.0 8.0 8.2 13.1 aa a 
SM tek nc kids suse s 13.2 11.4 17.8 18.6 15.9 67.5 68.4 59.9 75.0 89.5 70.3 70.9 80. 
Currency and Deposits (Millions of Pounds: Approximately End of Year) * 
50 Monsy Gurfy................ 47.0 48.7 58.5 69.3 76.3 150.0 167.9 174.8 192.6 214.3 241.6 a 243... 
51 ee ee 13.0 14.4 v.43 19.2 Zeek 41.6 44.9 46.1 48.2 §2.2 54.6 58.7 50. 
52 Deposit Money®........... $4.1 34.3 41.4 50.1 54.2 108.4 128.0 128.7 144.4 162.1 187.1 190.8 193. 
53 TimME Deposits: Other Banks... 82.1 29.8 31.9 29.4 29.0 33.4 86.2 89.7 39.9 39.7 39.5 40.1 39. 
54 Gov't Deposits: Reserve Bank... 3.5 2.8 20 8.0 9.0 13.7 12.2 12.4 8.9 Pe 6 18.7 18.2 29. 
55 Woo. RETENTION DEPOSITS..... — _ _— a —_ — — — — — 2.3 32.1 12. 
56 Bank DEsits¢...... Ne gk ip ak 81.5 77.8 97.8 84.8 86.4 117.1 188.7 175.0 188.6 196.6 243.9 304.7 309. 
Money and Capital Market. (Per Cent: Average of Months) 
70 GOVERNMENT BOND YIELD...... 8.61 8.81 4.24 3.61 3.37 8.18 8.01 8.00 8.03 3.00 8.07 3.08 2.6 
SHARE PRICES (1948 =100: Average of Months) 
71 Toe wise asia 75 70 67 72 71 90 96 101 100 96 105 110 11 
72 OS 52 48 43 50 48 81 90 99 100 96 102 110 1] 
Wool Brokers............ 50 49 74 84 101 100 100 127 151 ! 
A A TT — 
* December figures refer to last Wednesday before Christmas; in 1947, to last Wednesday; prior to 1947, to last Monday. b End a 
Page 86 of Year. © Mainly with Other Banks. 4 Monthly totals and 12-month averages. re 











VOLUME V, NUMBER 8, AUGUST, 1952 New Zealand 


———-+—-— 1951 a —— NO 
51 Feb Mar Apr May June July Aug Sept Oct Nov’ Dec Jan Feb Mar Apr May June July 


(U. S. Dollars per Pound: End of Month) 
04° 90.7627 2.7627 2.7627 2.7627 2.7627 2.7627 2.7627 2.7627 2.7627 2.7627 2.7504" 2.7454 2.7454 2.7720 2.7726 2.7516 2.7473 2.7528 1 


(Millions of U. S. Dollars: Last Wednesday of Month) * 























17 212 3= 221 233 4256 266 4@6©6—©264 «=6=—6295 0S 289s k6GCié«iG—C~é«‘éi2zUTZ 196 191 191 192 198 187 181 10 

32 30 30 30 30 31 31 31 31 31 31 32 32 32 32 32 33 33 33 11 

84 158 171 182 207 219 220 222 191 165 108 84 63 55 61 64 69 58 53 12 

11 19 15 16 13 11 9 7 7 8 5 11 11 14 - 5 5 6 5 18 

90 5 5 5 5 5 5 35 60 62 90 90 90 90 90 90 90 90 90 14 

80 117 109 106 116 132 138 87 87 80 15 80 88 94 96 86 86 mm i... a 

97 329 330 339 372 398 402 382 376 346 311 297 284 285 287 278 284 273 wares ae 

5 Re ies a a a aba ee 5 TORE ee gE uke! cog te 

(Millions of Pounds) 
6 $2.4 12.2 17.2 25.5 22.8 24.9 19.7 15.5 19.3 15.8 20.8 Fo Oe ee 
7 15.0 7.7 11.5 17.5 16.7 15.4 20.4 18.0 28.3 24.1 19.8 Se I eck “dawn kac cava coca 2 
(1948 = 100) 

a ce aac Sea ee ia ag eee on OR it ee ee | 

GRR ee SIR eee eee Gi GG ——»> 121<——_.....__..... see ee es 280 

5 > 82<—_ —— >> 6§62<——- ——> 62<—— ———-» 95<-—— ———-» 151 <—_—- Sa sas hi és 

why Bee 5 HG-—— ‘Ls— —_....». Bq SS > ae: ~ 

. a pees when , aged ) wei ae aees Stbaa Cetdiole baie pacha.” Niecatie .* erat 23 

9 

= .. 2ha 

: -. 24d 

.. She 

6 .. 24d 

° .. Bhe 

: . Bhf 

y ce 

... 26a 

9 POM ED, Me eas ee ee . 26b 
(Millions of Pounds: Last Wednesday of Month) * 

7 70.1 78.8 77.4 85.5 89.1 S.7 @S FS S63 TWA  F1.7 64.1 62.4 62.4 62.8 64.8 61.1 58.9 30 

. 99.2 92.4 79.7 71.6 66.1 68.0 67.5 67.5 71.4 74.6 177.4 80.8 82.9 64.4 62.0 60.8 60.9 59.1 $1 

4 87.0 79.0 64.0 59.7 56.0 60.0 60.2 60.1 64.0 67.0 70.0 72.0 72.1 52.0 50.0 50.0 50.0 50.1 32 

6k 13.3 15.6 11.9 10.1 iP 7.3 7.4 7.4 7.6 7.4 8.8 10.8 12.8 12.0 10.7 10.8 9.0 383 
(Millions of Pounds: Last Wednesday of Month) * 

5 41.7 38.9 37.7 41.5 47.0 49.2 931.2 31.0 28.6 26.7 28.5 31.3 33.5 34.4 30.2 30.5 30.7 40 

; 131.6 146.6 149.2 150.9 146.0 1384.7 140.2 146.2 156.4 160.5 167.8 172.4 179.3 200.4 199.7 193.0 186.1 41 

7 a. UF YT OS OUT CULT CUR CUS CUT CU CORT BT 8ST RF OUR US US 42 

, 3.9 3.1 3.1 3.1 3.7 a7 3.6 3.7 ae $.7 3.7 3.7 3.7 3.6 3.6 3.6 3.6 43 

116.0 131.7 184.4 186.1 130.6 119.3 124.9 180.8 141.0 145.1 152.2 157.0 163.9 185.0 184.4 177.6 170.8 44 

: ae 42.2 fe aces 40.8 mae pas 32.8 ee ae ae men ee aaa Ne ees nee . 40 

8.7 10.9 14.8 44d 

14.9 17.8 6.1 44e 

7 6.7 7.4 44d 

11.2 5.4 4.5 bhe 

29.6 25.7 28.5 4hf 

10.7 10.2 10.8 . 49 

$2.1 32.4 36.9 hhh 

PO Se i a A RM iets tees th CE a | 

) 80.2 60.8 78.0 87.4 86.5 87.5 94.0 97.8 91.6 85.6 170.9 717.9 68.4 38.5 46.1 53.9 56.8 orice 
(Rlillions of Pounds: Last Wednesday of Month) * 

, 243.8 246.1 255.2 267.3 265.8 259.9 241.3 248.1 242.3 240.7 249.5 249.3 251.3 244.0 247.5 248.1 247.4 50 

; 50.1 51.6 51.7 51.8 52.0 58.3 58.1 52.9 53.9 53.8 58.7 53.9 53.4 53.6 54.8 54.1 54.8 51 

193.8 194.5 203.6 215.5 213.8 206.6 188.2 195.2 188.3 186.9 190.8 195.4 197.9 190.5 192.7 194.0 192.6 52 

: 39.2 39.8 40.1 40.3 39.4 38.7 39.2 39.8 40.1 40.4 40.1 39.4 39.4 47.7 39.1 39.0 38.6 ene ae 

29.9 44.9 21.7 10.5 11.6 9.9 14.2 12.2 18.7 12.3 18.2 12.38 22.1 33.6 22.2 15.4 11.5 6.8 54 

: 12.7 16.4 az.2 7.7 C0 BSE 80 SH6 HE 06S CCUM 31.8 30.8 30.2 29.4 29.1 28.7 55 

309.8 313.5 297.7 297.2 296.6 310.8 299.1 288.6 332.0 310.6 305.0 313.7 358.6 386.3 315.8 311.6 279.5 56 


(Per Cent: Average of Daily Quotations) 
2.99 3.00 3.02 3.00 3.03 3.08 3.06 38.08 3.15 3.24 3.38 8.52 3.80 3.87 3.67 3.57 3.80 3.80 70 
(1948 =100: End of Month) 


3 113 113 112 112 112 110 110 109 107 102 99 96 91 90 91 91 wee acae ee 
117 119 118 119 117 110 105 106 104 100 94 87 81 82 81 82 use, ae 
155 152 150 155 156 155 150 150 152 141 135 128 126 127 123 123 i ee 


(Continued on next page) 





id | ‘Beginning January 14. * Beginning August 19. * Beginning September 19. ‘ Beginning July 10. ’ Effective December 
18 rates subject to minor daily fluctuations. Page 87 











N Zealand wee 
ew ealian INTERNATIONAL FINANCIAL STATISTicg 
———__—________________} Fel 
1937 1938 1939 1940 1941 1945 1946 1947 1948 1949 1950 1951 
Prices and Wages (1948 =100) 11 
80 WHOLESALE PRICES*........... 56 56 58 65 71 86 86 90 100 99 108 126 12 
81 CN NN i er aimee 64 66 70 72 76 84 85 91 100 102 116 135 57 
82 BIE ao cas w see 66 42 38 55 55 63 63 74 100 99 154 476 11 
8&3 Import- Type Goods........ 51 51 52 61 69 87 87 89 100 98 104 121 
(1948 = 100) > 22 
84 UNIT VALUE: Exports”......... 51 48 47 54 55 66 72 90 100 97 138 165 12 
85 ee 52 58 54 52 52 69 69 86 100 108 123 129 > 10 
86 ee 61 65 61 67 67 76 84 101 100 94 102 114 as 
87 SONGS isa nko 44 44 44 51 57 74 82 98 100 91 jase ‘awe eae || 
os Geer or Tavien............... 70 72 75 79 82 89 90 93 100 xX 102 107 119 
89 WaGEs (Weekly Rates)......... 65 68 69 71 74 87 90 94 100 106 113 130 
Production, Employment, and Income (1948 =100) 
90 PRODUCTION (Farm and Factory). 78 78 81 88 85 87 91 95 100 105 ee 
91 ra sear Seis 65 63 65 71 74 75 85 90 97 100 106 111 soa pa 
92 I ere cia ia sy acai 89 85 87 99 95 91 94 97 100 105 sue ve 14 
93 I Nee Be ets 116 109 97 104 109 102 83 95 100 109 111 119 — 
94 LGR aD ine ee se 81 89 84 90 94 99 100 99 100 106 101 104 ea 
95 AS aera = ee ater eae ; ; 98 100 103 108 peice 10 
96 EMPLOYMENT (Manufacturing)... sea re es 97 100 102 105 ead .0 
97 UNEMPLOYMENT (Thousands) ¢.. . 6.26 4.35 2.03 27 _ .39 .09 .07 .09 .04 04 
(Millions of Pounds: Fiscal Years Beginning April 1) 
98 NATIONAL INCOME.............. 194.1 212.1 232.4 254.5 350.1 365.3 410.9 419.1 483.2 599.0 
sc 
IMRT. sce se ee en 1.59 million other than end of quarter data are partly estimated. Business and i 
Populati 
NEW ZEALAND I ID... 5-35. 1.92 million eg Conmnention by puageunne sana ovens oevene ‘ 
‘ ta 1942 through 1946 refer to last Monday in March of 
GOLD AND FOREIGN ASSETS: Other Foreign Exchange: Includes balances a : : . | 
with central banks of the United States and Canada, and foreign oe ing year. Cash: Currency and deposits with the Reserve W 
currencies not freely convertible into sterling. Dollar Exchange in : PRODU 
U. S. Banks: Deposits and other short-term assets as reported by : RO 
banks in the New York Federal Reserve District. X Prior to 1950 CURRENCY AND Deposits: Currency: Includes Government holdings. al 
deposits and short-term dollar obligations held for New Zealand Government Deposits: Demand deposits of the Government and 
account, as reported by all U. S. banks other Official Entities with the Reserve Bank. Wool Retention tr 
‘ an j Deposits: N ent ee blocked deposits s wool — at cr 
the Reserve Bank and Other Banks. Bank Debits: Debits to in 
Pome Travesacrions glume of Trade:, Inder are bacedon quan, demand deposits of busines, individuals, and foreigners witht] 
1948: Butter, 138; Wool, 191; Meat, 349. Distribution of Total er 
Tene Gr eae hy eouniey and Sy eomenediiy: MONEY AND CAPITAL MARKET: Government Bond Yield: Beginning 1944 : 
Per Cent of Total Exports Per Cent of Total Imports yields to maturity of 3 per cent bonds of 1960/63; prior to 1944 of 
1937 1949 1950 1951 1937 1949 1980 1981 3.5 per cent bonds of 1953/57. Discount Rate of the Reserve Bank: PF 
United Kingdom. 76 73 67 58 United Kingdom.. 50 55 60 54 1.5 per cent since July 26, 1941. Previous changes have been as c 
United States.... 7 4 10 12 UnitedStates.....12 10 7 9 follows (in per cént): G 
France...... os 5 4 7 Australia 12 13 12 «10 N 
Canada . 8 4 2 3 Date Established Rate Date Established Rate 
PMG MO i iivaescsxusiax 3 B9—Sept 6................ 3.0 
a Rae Se a | eee 2:0 
1937 1949 1950 1951 PRO ho ccsxksxeesa5 1941—July 26................ 1.5 N 
Dairy Products... 36 36 30 26 1988—Nov 19................ 4.0 o! 
BGs eae ae 
antes: ae ae ae Discount Rate and Minimum Overdraft Rate of the trading banks: v 
Balance of Payments: COF: Short-term: Includes long-term 4.0 per cent since August 1, 1941, prior to that and from November 0 
marketable securities. For detailed Balance of Payments State- 19, 1934 it was 4.5 per cent. Share Prices: Weighted aggregative Cc 
ment see July 1952 issue of International Financial Statistics. index with original base 1938=100. Based on quotations in five 
markets. Meat Plants: Companies that prepare meat largely for R 
ASSETS OF THE RESERVE BANK: Domestic Loans and Investments: export. Wool Brokers: Companies that export wool, hides and oO 


Non-Government: Advances to governmental marketing organiza- 


grains, and finance producers. 


tions and others. 

PRICES AND WAGES: Export goods prices in New Zealand pounds per 
metric ton in 1948: Butter: 214. 1937/39 unit value of exports ki 
to United Kingdom; thereafter United Kingdom contract price 


ASSETS OF OTHER BANKS: The Other Banks are all Trading Banks. 
Domestic Loans and Investments: Official Entities: Monthly data 





* Home canned goods. 


> 5-year moving weights. 
4 All types. 


© 1926/30 weights. 
Page 88 
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(195 1 1952 —— - ——- ————__ - - 
Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Mar Apr May June July 


(1948 =100) 
119 121 122 125 126 «£127 180 129 181 £185 185 138 139 
129 181 131 181 1838 185 188 «185 188 145 146 145 143 
Me icc dex See te seoece 2 = = lh hCcSS 189 138 
118 115 118 121 122 # 122 125 125 127 129 ~=129 134 137 


(1948= 100) 
224<———_- ———> 1388<—__ > 134< —»> 141<——_ ee 
125 125 125 125 125 125 184 ««+184 #184 «184 #184 134 1384 «4184 1384 184 184 
> 107<—— > 112<—— > 114<—  —> 122<—— UE, oe, ie eke | ROE Sat 


a fe Snes: eee Bien andy: ee ee eee op po 


See eae ais UC eee ae Mee take (Seen 132 eo aa 132 
(1948 =100) 


84 4801228 90 187) 195205 207 


‘106 = 107 (107 «108 )=— 108108 
03.07 04 .04 8.07.05 


score 93 and over. Beginning 1940 fiscal year ending July of year 
indicated. Wool: Greasy, ex store N. Z. auction, 46/50’s carding- 
average style. Annual price weighted by quantity sold. 

ear ending June. Price per metric ton in 1948; 223 pounds. 
Wages: In industry. 


PRODUCTION, EMPLOYMENT, AND INCOME: Data are for economic years 
beginning April 1 of the year indicated. Total Production: In- 
cludes, besides farm and factory production, mining, fishery, fores- 
try, building, and some other small industries. Farm: Includes 
crops, dairy and animal production. In thousands of metric tons 
in 1948: Butterfat, 147.6; Wool (in grease), 164. Factory: Excludes 
processing of farm and other primary products. National Income: 
At factor cost. 


Gross National Expenditure: At market prices (in millions of New 
Zealand pounds): 
1938 1947 1948 
Fe-sonal consumption 160 344 
C »v'ment current expenditure. 32 
Gross public dom. investment. 22 40 
Gross private dom. investment. 21 
Net foreign investment 


National Income by Distributive Shares: At factor cost (in millions 
of New Zealand pounds) : 

1938 1946 1947 1948 1949 1950 
Wages and salaries'...... 


iene 112 194 216 231 258 281 
Other personal income (exclud- 
ing dividends) 64 
Company income (before dis- 
tribution)? 29 
Rental value of owner-occupied 


1 Includes military pay and allowances. * Includes government and local authority 
trading income. * Lump sum payments from U. K. less public debt interest paid in 
New Zealand. , 


LD 


1 Less than twelve months. 





Nicaragua 


Exchange Rates 
SELLING RATES 
Official 


With Tax or Surcharge. . 


Certificate 
Bui ING RATES 


5 Basic Official............... 
6 Effective 


Gold and Foreign Assets 


10 NATIONAL BANK: Both Dept’s... 
11 Gold 
12 Foreign Exchange. . 


18 DOLLAR EXCHANGE IN U. Ss. BANKS 


Foreign Transactions 
20 GOLD PRODUCTION 
VALUE OF TRADE 


21 Exports 
22 ee SES Seer 


VOLUME OF EXPORTS 
23 
Assets of National Bank Issue Dept. 
$0 FOREIGN ASSETS 

Domestic LOANS & INVESTMENTS 
$1 Government 
$2 CREDITS TO OTHER BANKS 


Assets of Other Banks 

40 FOREIGN ASSETS 

41 Domestic LOANS & INVESTMENTS 
Official Entities 
Business and Individuals... . 


Currency and Deposits 


50 MONEY SUPPLY 

51 

52 Deposit Money 

53 Of which: N. B. Banking Dept 


INTERNATIONAL FINANCIAL STATISTICS 


1937 1938 1939 1940 1941 1 1945 1946 1947 1948 1949 1950 


(Cordobas per U. S. ae End of Year) 
5.04 5.04 5.04 5.04 5.04 


5.54 5.54 5.29 5.29 5.29 
6.16 5.50 5.60 5.30 6.50 


5.00 5.00 5.00 5.00 5.00 


(Millions of U. S. Dollars: End of Year) 


2.43 2.33 6.67 6.45 5.44 
1.10 1.47 4.87 4.39 3.44 
1.33 -86 1.80 2.06 2.00 


5.18 4.43 3.85? 
(Millions of U. S. Dollars) 
5.91 7.72 7.40 7.40 7.64 


3.71 4.34 6.72 10.95 13.28 
7.05 10.44 11.96 14.99 21.09 


(1948 =100) 
106 87 84 81 69 


(Millions of Cordobas: End of Year) 
11.0 9.5 32.8 26.4 26.1 


4.1 4.1 5.6 19.1 36.5 
9.8 23.7 80.0 21.1 


(Millions of Cérdobas: End of Year) 
2.0 1.0 7.6 1.8 


t 


mS Qa ro 
~mwoce wm 


28.7 61.5 63.1 52.2 
5.8 5.4 10.9 6.6 
22.9 56.0 52.2 45.7 
_2.9 13.9 24.1 20.3 


(Millions of Cérdobas: End of Year) 
26.6 81.1 71:3 81.4 
15.9 45.3 42.6 47.7 
10.7 85.8 28.8 83.8 
9.3 26.8 20.4 Beck 


— 


—_ es DD 


cSoctw 
Neca 


54 BANK DEBITS* 

Prices 

80 WHOLESALE PRICEs (All Goods)». ae eee 29 
81 RETAIL PRICES (Food) 13 29 


{1937 926 thousand 
Population i959... . 1.1. 1,053 thousand 


NICARAGUA 
EXCHANGE RATES: Since November 9, 1950, the following system of 
effective rates has been in existence: 


Rate 
(cérdobas per U.S. dollar) Use 


Applied to government transactions and to 20 per cent 
of the proceeds of exports and invisibles. 

. Effective rate for all exports and invisibles resulting from 
the surrender of 20 per cent of exchange proceeds at 
the rate of 5.00 cérdobas, and 80 per cent at the rate 
of 7.00 cérdobas. 

. Applied to 80 per cent of the proceeds of exports and 
invisibles. 

Basic selling rate for most imports and non-trade remit- 
tances. 

Selling rate plus 1 cérdoba surcharge applied to semi- 
essential imports and designated non-trade remit- 


tances. 

Selling rate plus 3 cérdobas surcharge applied to non- 
essential imports and designated non-trade remit- 
tances. 


A free market rate for notes and coins also exists. 


For description of the exchange system prior to November 9, 1950, 
see October 1950 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Data refer to Issue and Banking Depart- 
ments of National Bank. Dollar Exchange in U. S. Banks: De- 
posits and other short-term assets held for Nicaraguan account, as 

rted by U. S. banks in the New York Federal rve District. 
X Prior to 1949 deposits only. 


* Monthly totals and 12-month averages. 
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b Managua. 


19.4 


50.2 


52.2 


113.1 
57.2 
55.9 
37.3 


92.9 


7.05! 
8.05! 
10.05! 


7.52 


5.00 
7.00! 
6.60! 


3.43 
2.77 
66 


5.67 


8.27 


26.51 
24.69 


145 


17.5 
42.4 


(1948 =100) 
eT aes 94 109 100 
34 122 Xx 98 106 100 


105 116 
95 114 


FOREIGN TRANSACTIONS: Gold Production: Data are a total of exports 
of gold concentrates and an estimated domestic consumption. 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1949 1950 1951 


Per Cent of Total Imports 
1937 1949 1950 1951 


United States..... 49 47 77 60 oe ya 82 8 


Germany......... 24 5 1 1 Germ 


Japan 6 — 1 6 Neth. Antilles 


United Kingdom.. . 2 14 19 


1937 1949 1950 1951 
65 51 

2 1 

9 15 

Tropical “Woods.. 1 
Sesame. 7 
SES Sass eke anes 3 


Balance of Payments (in millions of U. S. dollars): 


FOREIGN MINING COMPANIES 
Exports (f.o.b.) ! 

Imports (f.o.b.). ; 7 
Transportation and insurance. 
Investment income..... . 

Net investment. 


Total.. 
OTHER NON-COMPENSATORY Y TRANSACTIONS 
Exports (f.0.b.)'. . . ; 13.5 
Imports (f.o.b.). i savess —19.2 
Transportation and insurance. 
Investment income. ; 
Other services. . 


| 
CAD ww 
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. —_— -—-—-—— — — —-— —— — 1951 —-— ——-—-—-_ — ——-—--——_—_ —_— a 
Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July 
; (Cérdobas per U. S. Dollar: End of Month) 
; 7.05 7.05 7.05 7.05 7.05 7.05 7.05 7.05 7.05 7.05 17.05 7.05 7.06 7.05 7.08 7.058 7.05 7.05 12 
; 8.05 8.05 8.05 8.05 8.05 8.05 8.05 8.05 8.05 8.05 8.05 8.05 8.05 8.05 8.05 8.05 8.05 8.05 
7 10.05 10.05 10.05 10.05 10.05 10.05 10.05 10.05 10.05 10.05 10.05 10.05 10.05 10.05 10.05 10.05 10.05 10.05 te 
6.0) «66.046l(U6.SG CUT CUTS UT CUTS COTES «COTES CT OT 7.00 7.25 7.25 7.25 7.85 7.40 
| 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 
7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 ts 
6.60 6.60 6.60 6.60 6.60 6.60 6.60 6.60 6.60 6.60 6.60 6.60 6.60 6.60 6.60 6.60 6.60 6.60 6 
(Millions of U. S. Dollars: End of Month) 
| 6.66 10.30 14.91 16.29 16.37 15.20 14.00 138.03 11.72 10.24 9.65 10.58 12.98 14.37 15.76 16.26 16.27 17.81 10 
| S74 €.76 2.76 2.76 2.76 2.76 2.7% &.7¢ &.77 Gat 3.96 S.76 2.060 S.00 2.6 2.46 2.76: 2.06 
3.90 7.54 12.15 18.58 18.60 12.45 11.22 10.26 8.95 7.03 6.89 7.82 10.22 11.61 13.00 13.50 13.51 15.05 12 
(Millions of U. S. Dollars) 
oma -74 .80 .73 .58 .90 .83 .81 .73 .76 -80 71 .70 74 15 .79 -79 -.70 20 
| 5 £4 2.65 .95 .83 1.72 2.65 
‘ 8.70 2.88 2.84 2.75 2.32 
(Millions of Cordobas: End of Month) 
86.2 60.1 88.6 94.0 97.0 90.3 83.9 77.8 68.7 58.4 652.7 56.1 70.0 79.9 88.5 938.5 93.7 103.3 30 
‘ ‘ ‘ g 8. 38.4 38.4 38.4 37.7 36.2 45.7 , : $2.7 : ie 
65.4 61. 20.9 17. M4“ 616.4 39 BO 42.9 Bs 3:6 78.9 57.5 68.0 44.2 44.2 38.5 35.3 $8 
(Millions of Cordobas: End of Month) 
7.4 7.6 7.0 i128 7.3 6.1 4.4 3.6 3.9 5.9 6.0 8.1 9.2 8.0 6.4 6.8 5.4 5.6 40 
123.5 119.5 97.9 92.5 92.2 94.1 95.9 105.1 116.4 127.8 143.4 151.8 147.7 145.2 133.4 127.3 128.9 125.0 41 
35.4 29.1 23 8.1 1.7 4.7 11.3 1048 16.56 09S 2.8 $2.8 30.8 32.2 28.0 27.1 23.9 18.4 42 
88.1 83.4 74.6 74.4 75.5 79.4 84.7 94.3 100.8 107.9 114.2 118.9 116.9 113.1 105.4 100.1 104.9 106.6 483 
21.1 29.8 21.9 28.6 22.8 21.2 20.7 20.6 20.0 4.4 2.8 21.7 24.8 26.3 25.7 30.2 25.4 26.3 4 
(Millions of Cordobas: End‘of Month) 
137.4 148.2 147.5 147.1 146.2 140.6 1389.9 141.1 187.1 142.3 149.9 163.6 166.4 170.4 166.1 163.8 158.1 159.8 50 
69.4 71.7 78.1 69.2 69.8 69.0 69.8 69.8 69.9 70.6 80.1 87.1 87.8 87.0 81.9 80.4 79.8 79.5 6! 
68.0 76.56 74.4 77.9 76.4 71.6 70.1 71.2 67.2 71.7 69.8 76.5 79.1 83.4 84.2 83.4 78.3 80.4 52 
52.4 60.2 57.9 60.2 58.7 54.4 64.1 65.5 58.2 59.1 55.9 61.2 63.3 65.1 64.3 63.5 61.3 62.1 58 
(1948 =100) 
141 143 153 152 147 148 145 153 149 150 154 151 153 148 149 Se caw seas) 
133 134 138 143 142 143 143 140 141 139 145 Be save oe 
2 data refer to the National Bank, then a commercial bank. Domestic 
P teste Genatiens eS a a ee Loans and Investments: Official Entities: Largely obligations of 
y: Private capital movements... . 4 =8.0 . a 1.9 the Mortgage Bank, credits to the Overseas Mercantile Company, 
Official amortization. ........ —.8 — 6 -8 <=-1.3 <=-&.6 to the Government railroad, and to other governmental corporations. 
awe” peer ate — 1.0 a = A A small amount of credits to the Government is also included. 
51 a. . Cash: Currency holdings and deposits with the Issue Department 
: MG haa c¥inaaaccsee 7 1.4 2 —2.2 —.4 of the National Bank. 
5 Errors and Omissions........ . 2 2.3 3.6 -1.1 —.7 
Surplus or Deficit (—).. —3.6 —2.4 1.3 —1.0 6.3 CURRENCY AND Deposits: Currency: Includes Government holdings. 
COMPENSATORY OFFICIAL FINANCING X Prior to 1940 total circulation. Deposit Money: X Prior to 1940 
F. R. Bank of New York loan deposits with the National Bank (then a commercial bank.) Bank 
ao®; PRES ELS EAE eh “a ean a saul —_ Debits: Debits to deposit money with the Other Banks. 
Grace National Bank loan.... — — = 4 _ 
Use of IMF resources (net). . . = 5 — .5 — _— 
Other short-term liabilities... . —.3 2 —.2 5 — .6 
Short-term assets (increase —) 2 1.6 —.8 -5 —5.7 
Monetary gold (increase —)... 1.0 5 2 a — 
eevee 3.6 a «=e 1.0 8 ©6-6.3 





' Including non-monetary gold. 
Volume of Exports: Coffee: 14.5 thousand metric tons in 1948. 





ASSETS OF THE NATIONAL BANK: On January 1, 1941, the National 
Bank (formerly a commercial bank) was reorganized and assumed 
central banking functions with Issue and Banking Departments. 
All data in this section refer to Issue Department only. Foreign 
Assets: Beginning November 1950 total foreign assets including 
the Exchange Difference Account not shown in Line 12. Govern- 
ment: Beginning April 1947, includes substantial amounts of the 
Mortgage Bank debentures. 










Assets OF OTHER BANKS: The Other Banks are all ‘Private Banks” 
and the Banking Department of the National Bank. X Prior to 1941 










' Beginning November 9. ? September 30. 


























Norway 


1937 1938 1939 1940 1941 y 1945 1946 1947 1948 1949 1950 


(Kroner per U.S. Dollar: End of Year) 


Exchange Rates 
1 OFFICIAL SELLING RATE......... 
FREE RATE FOR KRONER ABROADt 
Switzerland (franc)......... 
Gold and Foreign Assets 
10 BANK OF NORWAY............. 


11 Ne toes dial k cess 
12 Foreign Exchange.......... 
18 Foreign Investments........ 


14 OTHER BANKS: Foreign Exchange 
ENN Me ol eso E eta ts as jo wo 
16 DOLLAR EXCHANGE IN U.S. BANKS 
17 Government and Banks..... 
18 Business and Individuals... . 


Foreign Transactions 
VALUE OF TRADE 


20 EE 65 cols yw'n ni oA wa 
21 SOREN inion wcuinnn es a> 
22 Trade Balance..... 


23 Net SURPLUS WITH EPU AREA.. 


VOLUME OF TRADE 
24 Exports (1949 Weights)..... 
25 Imports (1949 Weights)... .. 


BALANCE OF PAYMENTS 
26a Goods: Credits, f.o.b.. 
26b Debits, f.o.b. . 
26c Services & Nonmonetary Gold 


26d Private Donations & Capital. 
26e Special Official Financing 
26f Net Errors and Omissions. . . 


27 Surplus or Deficit (—). 
28a COF: Grants & aan term. . 
28b COF: Short-term. 
Assets of The Bank of ee 

80 FOREIGN ASSETS ............... 
$1 Domestic LOANS & INVESTMENTS. 
$2 re 
33 Non-Government........... 
Assets of Other Banks 

40 FOREIGN ASSETS ............... 
41 Domestic LOANS & INVESTMENTS. 


42 SN on cc cme manwns 
43 Official Entities............ 
44 Business and Individuals ... . 
SM ee uct kc a cas os ke 


Currency and Deposits 
50 MONEY SUPPLY................ 


51 errr 
52 Deposit Money............ 
53 Other Banks........... 
54 Postal Checking System 


55 BLOCKED MONEY.............. 
SS Tieme Deromrs................ 
57 GOVERNMENT DEPOSITsS......... 


58 BANK CLEARINGS (Oslo)*....... 


Government Finance 
60 DEFICIT (—) OR SURPLUS........ 


61 CN ee 

62 Expenditure. .............. 
FINANCING OF DEFICIT 

68 Net Borrowing: Kroner..... 


64 Foreign Currency..... 
ye ee 


66 FOREIGN CURRENCY DEBT....... 

Money and Capital Market 

70 GOVERNMENT BOND YIELD....... 
SHARE PRICES 


71 NE so ona uetow ck aes 
72 a ee 
73 Pulp and Paper »........... 
74 Sie cree enc eae 


7 Electro-Chemical and Tech. >. 





+ Currency. 


4.00 


132.1 
73.8 
48.2 
10.1 
27.4 

159.5 


823 
1,293 
—470 


131 
109 


418 
190 


190 


110 
3,248 
238 
467 
2,543 
92 


1,382 
423 
959 
959 


1,870 
58 
311 


42 
461 
419 


31 
—19 
801 


692 


4.30 


787 
1,193 
—406 

123 


201. 


tw 
Aw & OFS WW 


2,607 


1,487 

451 
1,036 
1,036 


1,947 
82 
328 


as 
532 
488 


—26 
—39 
775 
653 


4.40 


808 
1,366 
— 558 


133 
112 


1,557 


1,013 
1,013 


is 898 
65 


354 


47 
593 
546 


93 
—57 
868 
596 


INTERNATIONAL FINANCIAL STATISTICS 


4.40 4.40 4.97! 4.97 4.97 4.97 7.15% 7.16 
(Kroner per me of One U. S. Dollar at Official Cross Rates: End a awe 
9.18 8.81 9.81 9.86 
(Millions of U. s. Riles: End of Year) 
99.0 242.6 173.7 140.6 101.4 122.4 
79.7 90.5 75.8 62.7 61.4 60.1 
19.3 129.7 76.1 65.7 34.6 66.9 
ae ees — 22.2 22.8 22.2 16.4 16.4 
16.8 14.6 22.9 52.3 49.0 47.4 86.3 36.3 
ae 121.9 206.6 222.7 188.0 137.4 158.7 
48.7 65.2 216.1 123.5 56.2 ic Pe 69.4 43.6 
19.6 
(Millions of Kroner) 
612 575 $26 1,202 1,820 2,061 2,137 2,789 
948 1,125 1,206 2,197 $8,820 8,721 4,224 4,846 
-~336 -—550 -—880 —995 —2,000 —1, "660 —2,087 —2,057 
ae Sele —620 —T776 
(1948 = 100) 
79 57 23 75 100 100 104 137 
56 40 46 79 119 100 117 121 
(Millions “? U. S. ae 
... 251.5 385.3 488.5 405.6 408.7 
—427.4 —721.6 —703.4 —724.3 —634.1 
45.7 77.2 102.9 83.7 105.3 
—47.1 61.3 12.5 37.8  —4.3 
12.7 -—-14.7 —21.6 -—9.9 -—10.2 
—2.8 28.1 | 13.1 —8.5 
—167.4 —184.4 —164.0 —194.0 —143.1 
166.6 —3.0 132.8 146.0 142.1 
8 187.4 31.2 48.0 1.0 
(Millions of Sens End of Year) 
ree 452 1,160 821 669 610 760 
1,331 3,401 8,192 8,273 8,260 8,050 7,247 6,292 
1,157 $8,286 8,163 8,108 8,094 7,924 7,114 6,202 
174 115 29 165 166 126 133 90 
(Millions of Kroner: End of Year) 
74 64 114 259 248 235 259 259 
3,324 3,824 7,548 7,356 7,532 8,290 7,972 8,503 
8384 1,071 6,299 4,084 8,344 $8,150 1,998 1,575 
462 481 397 421 418 570 736 889 
2,628 2,272 1,852 2,851 8,770 4,570 6,238 6,039 
441 725 800 895 1,444 978 1,502 989 
(Millions of Kroner: End of Year) 
2,567 3,624 6,187 5,920 6,597 6,826 6,960 6,901 
1,004 1,487 1,700 1,866 2,048 2,108 2,242 2,252 
1,563 2,187 4,487 4,054 4,554 4,724 4,718 4,649 
1,563 2,187 4,450 3,993 4,474 4,608 4,581 4,486 
-~ -- 37 61 80 116 137 163 
ne — 1,100 941 847 750 580 515 
1,660 1,774 3,206 38,275 3,405 3,659 3,905 4,012 
240 1,509 6,791 6,476 4,101 4,276 2,770 2,561 
375 611 487 777 953 1,012 1,056 1,083 
(Millions of Kroner: Year Ending June $0) 
—233 -—2,014 —1,529 —23 -—718 397 130 
616 949 1,378 1,523 2,228 2,848 2,936 
849 2,963 2,907 1,546 2,946 2,451 2,806 
225 2,410 3,144 331 —312 -516 -—900 
—26 —27 27 111 109 106 295 satis 
1,093 3,503 14,129 14,460 14,148 13,632 12,732 11,070 
570 543 423 506 702 802 1,096 1,074 
(Per Cent: Average of Months) 
4.50 X 38.67 X 93.42 2.96 X 2.650 2.49 2.50 2.57 
(1948 =100: Average of Months) 
71 98 98 94 91 100 97 105 
72 87 110 102 90 100 91 94 
67 83 83 x 87 89 100 97 107 
51 62 85 73 76 100 88 103 
101 Xx 99 91 100 101 110 


® ys “on and 12-month averages. 
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> Through 1945 end of year. 








1951 


End of 1946 figures: Paper and Pulp, 84; 
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1cs | VOLUME V, NUMBER 8, AUGUST, 1952 
—— —————-—_—- 1951 ——- SS Ss 1952 ad —— 
1 Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July 
(Kroner per U.S. Dollar: End of Month) s 
5 7.00 2s F.26 | |6FCES lUTLES CUTE CUTLER UTES: UTES OCF SS woee6 Use) 0 CO TG TG UTR CTR CTS OO 
(Kroner per Equiralent of One U.S. Dollar at oS Cross Rates: ~~ of Month) 
L 9.66 9.39 9.24 9.08 8.86 8.77 9.15 9.68 9.93 9.71 9.01 8.70 56 8.30 8.01 8.25 8.05 8.10 2 
(Millions of U. S. Dollars: End of Month) 
9 121.8 134.6 127.3 188.1 188.5 145.3 149.0 155.4 160.4 152.5 150.9 153.3 153.9 153.2 152.8 156.5 152.9 151.6 10 
0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 49.9 49.9 49.9 49.9 49.9 49.9 11 
9 71.8 84.6 77.3 88.1 88.5 95.3 99.0 105.4 109.3 101.4 99.9 102.3 103.0 102.3 101.9 105.6 100.4 99.1 12 
l — —_ — — _ _ — —_ a 3A 5.2 1.0 1.0 1.0 1.0 1.0 2.6 2.6 18 
) 52.4 62.4 61.4 59.7 56.2 65.4 62.0 58.6 54.8 56.2 54.0 58.9 57.1 58.7 61.3 57.6 50.4 1h 
‘ 174.2 197.0 188.7 197.8 194.7 210.7 211.0 214.0 215.2 208.7 204.9 212.2 211.0 211.9 214.1 214.1 208.8 15 
1 61.3 654.8 57.8 62.2 60.5 65.5 99.9 103.0 106.3 98.6 99.7 97.7 96.7 104.4 100.7 100.8 94.6 16 
5 $2.4 987.4 40.0 42.6 938.7 45.5 78.4 80.0 85.8 76.7 175.6 76.0 74.2 81.6 78.0 78.0 173.2 17 
l 18.9 16.9 17.8 19.5 21.8 20.0, 21.6 23.0 20.5 21.9 24.1 at mS BSE RF OOS US 18 
(Millions of Kroner) 
g3 313 358 322 364 374 410 342 375 485 403 420 380 402 417 355 325 288 20 
53 382 496 527 514 585 485 521 516 552 570 619 560 459 532 531 513 546 21 
—69 -138 -205 -150 —-211 —-75 -179 -—141 —67 -—167 —199 —-180 -—57 -115 -176 -—188 —258 22 
—-25 -75 —-—58 -1 14 -- 26 57 32 16 —59 — 10 1 27 20 14 -14 23 
(1948 =100) 
155 169 148 150 163 185 131 154 207 158 183 145 160 156 138 139 111 2 
) 108 138 134 136 159 132 141 132 133 149 156 134 122 134 126 123 136 25 
) 26a 
26b 
26c 
26d 
26e 
26f 
27 
28a 
. a oe. ee cert tnt 28b 
(Millions of Kroner: End of Month) 
755 846 794 872 874 923 949 995 1,030 974 962 980 984 980 976 1,004 976 968 30 
6,292 6,296 6,298 6,306 6,307 6,297 6,295 6,292 6,290 6,287 6,296 6,295 6,292 6,297 6,304 6,310 6,302 5,640 $1 
6,202 6,202 6,202 6,202 6,202 6,202 6,202 6,202 6.202 6,202 6,202 6,202 6,202 6,202 6,202 6,202 6,202 5,546 32 
9 93 96 104 105 95 93 90 87 84 94 93 90 95 102 107 100 94 $3 
(Millions of Kroner: End of Month) 
374 446 438 426 401 467 442 418 391 401 385 420 407 419 438 411 360 40 
8,601 8,776 8,939 9,025 9,041 8,977 8,991 8,994 9,063 9,147 9,101 9,093 9,155 9,306 9,392 9,430 9,405 41 
1,547 1,542 1,538 1,533 1,499 1,479 1,464 1,509 1,494 1,470 1,430 1,344 1,331 1,332 1,330 1,327 1,306 42 
881 870 863 860 852 844 843 830 815 803 781 837 856 855 842 831 835 43 
6,173 6,364 6,538 6,632 6,690 6,654 6,684 6,655 6,754 6,874 6,890 6,912 6,968 7,119 7,220 7,272 17,264 hh 
884 1,155 1,167 1,148 1,237 1,319 1,859 1,346 1,371 1,303 1,319 1,469 1,405 1,277 1,294 1,236 1,425 45 
(Millions of Kroner: End of Month) 
7,098 7,156 7,306 7,410 7,487 7,543 7,617 7,830 7,928 7,965 7,765 8,071 8,150 8,184 8,338 8,382 8,490 ../. 50 
2,147 2,216 2,212 2,207 2,269 2,313 2,378 2,370 2,336 2,389 2,473 2,358 2,365 2,394 2,405 2,435 2,486 2,539 51 
4,951 4,240 5,094 5,203 5,218 5,230 5,244 5,460 5,592 5,576 5,292 5,713 5,785 5,790 5,933 5,947 6,004 eas 
4,787 4,763 4,928 5,042 5,059 5,060 5,091 5,300 5,419 5,409 5,102 §,521 5,576 5,580 5,717 5.719 5,760 .... 58 
1 177 166 161 159 170 153 160 173 167 190 192 209 210 216 228 244 237 54 
510 500 500 496 489 486 469 169 108 76 34 19 10 8 MS ccs paar 55 
4,094 4,096 4,106 4,103 4,104 4,132 4,147 4,167 4,177 4,186 4,214 4,282 4,305 4,323 4,343 4,348 4,357 acc. Sa 
2,832 3,030 3,063 3,202 2,879 2,800 2,751 2,789 2,850 2,874 2,860 2,942 3,025 3,172 3,146 3,230 2,976 2,162 57 
1,095 1,179 1,226 1,241 1,348 1,264 1,090 1,238 1,470 1,413 1,475 1,350 1,341 1.474 1,319 1,417 58 
60 
61 
62 
63 
64 
65 
(Per Cent: Mid-month Quotations) 
3.08 8:65 83:67 3.78 $8.78 2.77 2:76 2.6 2:7 ££. 8.77 3.7% 2.78 2.76 2.96 2.75 2.76 2.78 7 
(1948 =100: Mid-month Quotations) 
120 121 119 117 114 114 115 114 115 114 113 116 115 113 110 106 103 108 71 
112 112 110 110 109 107 110 111 113 115 117 121 121 119 117 115 115 116 72 
129 129 127 123 118 119 123 125 125 125 127 131 124 122 114 114 113 118 73 
127 126 121 124 122 123 129 134 133 134 137 143 138 131 125 123 125 125 7% 
125 124 123 118 121 122 122 121 120 116 117 124 118 115 114 111 104 114 75 
(Continued on next page) 
3 ‘Beginning May 16. ? Beginning September 20. 3 Beginning January 1951 includes trade of Spitzbergen. ‘January 1, 
1938 = 100. Page 93 










































































































Norway 


1937 1938 1939 1940 1941 , 1945 1946 1947 1948 1949 


Prices and Wages 


80 WHOLESALE PRICES*........... 56 55 56 
UNIT VALUE OF TRADE 
81 Exports (Current Weights). . 32 32 31 
82 | SUR i eee ee 31 31 
8&3 ee 18 20 18 
84 a | Se 25 30 24 
85 Imports (Current Weights). . 32 32 33 
86 FREIGHT RATES...... act Now ee eed 
Sy Aeeer Or Save... ............ 61 63 64 
88 Waces (Hourly Earnings)....... 56! 
Production, Employment, and Income 
90 INDUSTRIAL PRODUCTION........ 80 80 85 
91 Producers’ Goods........... 76 78 82 
92 Consumers’ Goods.......... 90 84 93 
93 Home Industries........... 71 71 77 
94 Export Industries.......... 111 108 112 
95a AGRICULTURAL PRODUCTION..... 95 98 93 
95b ORO sce cosas ess 100° pases aoa 
96 FISHERIES PRODUCTION......... 67 79 17 
97 EMPLOYMENT (Manufacturing)... 
98 UNEMPLOYMENT (All Types)..... 
99 NATIONAL INCOME............. 4,435 4,622 4,975 

































































































































































































































NORWAY 


GOLD AND FOREIGN ASSETS: The Norwegian Government also holds 


Ss ss o0'n we alouia 2.92 million 


Population i959...) 2.12: 3.26 million 


foreign exchange. Dollar Exchange in U. S. Banks: Deposits and 
short-term dollar obligations held for Norwegian account, as re- 
ported by all U. S. banks. 


FOREIGN TRANSACTIONS: Value of Trade: Export data do not include 


whale oil or fish delivered to foreign markets directly from the fishing 
ounds. Whale oil deliveries direct to foreign ports were as fol- 
ows (in millions of kroner) : 


Pe 1 SRisih<seaksseun 79 
eee 39 £6 speceeesbie 2 ES ese sues canis 104 
DLS eChekheeeess 33 SR cok bake apes eu 6 PC GeeensGhie knw 
SES 71 Se ans aas5 44s 5% 10 S. scisis<kau hers 120 
ERs bea dskoeses en 1 ee 34 PE vars rennin eben 143 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 


1937 1949 1950 1951 
United Kingdom... 7 18 18 20 
1 


Per Cent of Total Imports 


1937 1949 1950 1951 
United Kingdom... 18 21 22 23 


Germany......... 7 13 DCI ss acucece 17 4 6 8 
United States..... 10 7 #10 7 @Qeeies..........8 MM 8 
Sweden.. ena ae 9 8 8 United States 9 13 12 #18 
France 5 6 5 5 Denmark......... 5 4 4 4 
Denmark. . a 7 7 5 Belgium-Luxemb’g 4 7 2 
Belgium-Luxemb’g. 4 3 2 4 France Ee 5 6 6 
Netherlands....... 3 4 5 4 Netherlands..... 3 4 5 4 
eee 3 2 3 5 

The. sca ssacce = 5 2 2 


1937 1949 1950 1951' 1937 1949 1950 1951' 


Wood Pulp, Paper. 24 26 23 30 £Ships& Boats... . 11 20 17 14 

Fish and Products. 16 20 16 14 # Coal, Petroleum & 

Non-ferrous Metals Products....... 11 10 10 11 
and Mfrs....... 14 10 12 9 TT. sein sense ie 11 13 13 

Iron, & Steel Mill Machinery........ 8 11 10 y 
Products........ 6 8 6 BES aksthadeka, © 6 6 5 

Fats and oils...... 7 17 14 il 

Chemical Fertilizers 6 7 8 5 


! January-September. 


Net Surplus with EPU Area: Net sum of bilateral surpluses and 
deficits as reported under the European Payments Union (EPU) 
and the Intra-European Payments Schemes of 1948 and 1949. 
Figures include capital transactions as provided in the agreements. 
Deficit for last quarter of 1948 was 308 million kroner, equivalent 
to an annual rate of 1,232 million kroner. 


Volume of Trade: The indexes cover 90 per cent of exports and 74 
per cent of imports by value in 1948. Balance of Payments: For de- 


tailed statement see July 1952 issue of International Financial 
Statistics. 


ASSETS OF THE BANK OF NORWAY: Domestic Loans and Investments: 


Government: Refers to the occupation account. The Government 
does not regard this account as its liability other than in the sense 
that it is obligated to insure that the Bank of Norway shall always 
be able to meet its obligations. Non-Government: Includes some 
Government bonds. 
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* Home consumed goods. 


(Per Cent of Insured Workers) , 
esa 2.0 1.2 


INTERNATIONAL FINANCIAL STATISTiIcg § VOLUME 








1950 1951 
(1948 =100) 
90 98 93 97 100 102 115 143 
54 69 79 89 100 97 99 129 
65 89 87 100 100 102 123 122 
27 50 68 96 100 80 68 172 
34 50 56 86 100 84 87 182 
70 71 75 88 100 97 106 130 
vied si ag 127 100 90 94 195 
87 98 100 101 100 100 X 105 122 
60 74 86 95 100 105 111 127 
(1948 =100) 
76 55 80 92 100 106 113 119 
15 54 17 91 100 105 113 119 
77 58 87 94 100 107 114 119 
74 57 82 93 100 102 106 110 
80 48 74 89 100 119 137 147 
84 86 90 78 100 93 Peis 
cola oak 97 90 100 108 me us 
60 55 63 80 100 80 96 127 


100 103 106 108 
1.3 1.0 
10,2387 11,296 11,827 12,901 15,504 


; 1.6 : 
(Millions of Kroner) 
an sous | pele 






ASSETS OF OTHER BANKS: The Other Banks are all joint stock and sav- 


ings banks. Cash: Currency holdings, deposits with the Bank of 
Norway, and balances with the Postal Checking System. 


CURRENCY AND Deposits: Currency: In the hands of business, indi- 


viduals, and foreigners. Deposit Money: Demand deposits of 
business, individuals, and foreigners with the Other Banks and 
total demand deposits with the Postal Checking System. Govern- 
ment Deposits: Free demand deposits of the Treasury and other 
governmental agencies with the Bank of Norway; includes ECA 
“counterpart” funds. Blocked Money: Blocked deposits with the 
Other Banks beginning March 1951. Previously blocked deposits 
with the Bank of Norway. Blocked accounts with Other Banks 
are estimated. Time Deposits: Of business, individuals, and 
foreigners with the Other Banks. Bank Clearings: Total clearings 
of the Oslo Clearing House. 


GOVERNMENT FINANCE: Revenue: Excludes foreign grants received 


amounting to 59 million Norwegian kroner in fiscal 1945/46 and 
366 million in fiscal 1948/49. Expenditure: Includes total German 
drawings on the Occupation Accounts at the-Bank of Norway minus 
reductions as a result of Norwegian-German clearing cumulatively 
amounting to 287 million kroner up to April 1945. Figure for 
1946 /47 includes 93 million cash subscription to IBRD and IMF, 
but excludes 205 million note subscription. Net Borrowing, Kroner: 
Includes changes in Occupation balances. Figure for 1946/47 in- 
cludes 205 million note subscription to IMF and IBRD. Kroner 
Debt: Includes Occupation Account balances and note subscriptions 
to IMF and IBRD. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Current yield 


of various 2.5 per cent government and municipal bonds. YX Prior to 
July 1946, current yield of 3.5 per cent bonds from 1944 to July 
1946, of 3.6 per cent bonds from July 1940 to 1944, and of 4.5 per 
cent bonds for the period 1937 to July 1940. Discount Rate of the 
Bank of Norway: 2.5 per cent since January 9, 1946. Previous 
changes have been as follows (in per cent): 


Date Established Rate Date Established Rate 
MONI ss a5 is 5 ves u's oes . 4.0 SOON OO, 6 Svcd nek eowan 3.0 
ha od Cate bsp 3.5 RE ls siagavsacesesacn 2.6 
1939—Sept 22........... 4.5 


Share Prices: Industrial, Whaling and Shipping: Weighted geo- 
metric averages of price relatives. Pulp and Paper, and Electro- 
Chemical and Electro-Technical: Weighted aggregative chain-link 
indexes with original base 19838 =100. Based on quotations in Oslo. 
The latter 2 indexes are compiled by the Norwegian Banker’s Bureau 
of Statistics and Information. 


PRICES AND WAGES: Export Prices: In kroner per metric ton in 1948: 


Newsprint (in rolls), 881. Wood Pulp (dry bleached), 1,007. 
Freight Rates: Mainly sterling rates. Ships of all nationalities, 
on principalworld trade routes. Through 1949 index covers 
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wy 
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————— — 1951 ——_——_———_—— 
Apr May June July Aug Sept Oct 


139 143 147 146 147 147 


121 138 127 150 137 133 
118 111 131 131 125 120 
156 164 176 209 192 211 
195 211 212 201 205 

131 130 136 145 

194 201 206 

126 


122 
123 
121 
116 
142 


freight rates for coal, grains, timber, ores, and sugar, weighted by 
a rough estimate of their importance in world trade. Beginning 
1950 timber is excluded and scrap iron and phosphates are included. 
Compiled by Norwegian Shipping News. Cost of Living: Through 
1949 weighted a to a worker’s family budget as of 1927 /28; 
thereafter as of 1947 /48. 


PRODUCTION, EMPLOYMENT, AND INCOME: Fishery Production: Com- 


mercial ocean fishing, excluding whaling. Production in 1948: 
1,297 thousand metric tons. Agricultural Production: Index based 
mainly on cereal and potatoes in terms of nutritive value. National 
Income: At factor cost. Gross National Expenditure: At market 
prices (in billions of Norwegian kroner) : 


1938 1947 1949 1950 1951 


Personal consumption........ 3.83 8.09 < 9.07 10.30 
Gov't current expenditure... . .42 

Gross public dom. investment. -14 

Gross private dom. investment ' 

Net foreign investment *...... 


ee ee : . ‘ 15.00 16.54 
1 Includes investment of public enterprises. * Includes imports financed by gifts. 


National Income by Industrial Origin: At factor cost (in billions of 
Norwegian kroner): 


Senteuituve and forestry...... 
Fishing and whaling......... 
Industry, construction........ 


ere 
Other transport and utilities. . 
arr 
ST OUI, 56 660-00 ecteees 
Net income from abroad..... . 


1 July /September. 2 1934/38. 


Nov 
(1948 = 100) 


148 


143 
120 
220 
206 
134 
212 
126 


121 
121 
119 
115 
140 


Dec 


149 


129 
137 
197 
199 
136 
197 
127 


> 1385 <——_ 
(1948 =100) 


116 
118 
112 
108 
143 


——> 
207 
210 
142 
186 





Norway 


——1952——--——-— 
Feb Mar Apr May June 


4 


150 149 149 151 


144 151 134 127 
128 <——- > 130<—— 
211 199 155 
213 204 173 
142 137 136 
172 153 138 
130 130 131 


135 <—— 


131 122 
133 126 
126 115 
110 113 
196 153 





July 
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VoLUM 
1937 1938 1939 1940 1941 ‘! 1945 1946 1947 1948 1949 1950 1951 Fel 
Exchange Rates (Rupees per U.S. Dollar: End of Year) 
ea ee et beg ee ah ae .... 9$.818' 93.820 98.820 98.8299 3.32 
Gold and Foreign Assets (Millions of U.S. ilies Last Friday of Year) 
ip RE RII ooo o x ov aww ve sie ew nis as aoe ee Bis iain en pie oe pet 801 512 507 639 59 
11 ee arts icis eo gin wi — rr Spek ne we eo Sem 5 ate 14 27 27 27 3 
12 Foreign Assets............. paar eee a ceo eG Od he see 787 484 479 612 56 
18 DOLLAR EXCHANGE IN U.S. BANKS* ’ 9X 14 13 13 
Foreign Transactions 
VALUE OF TRADE (Millions of ee Year ey ave ? 
20 NTs swe kicad ab as hs xs ‘Sits aed mas hike ent: : 1,023 1,202 2,297 2,302 37 
21 SN EE Sak on kh saan ore ane pened eats rane a aa 1,183 1,416 1,506° 1,981 13 
Assets of the State Bank (Millions of ihicidiae Last Friday of Year) 
80 ToTAL ASSETS a - -- - 2,881 2,598 2,774 3,258 3.1 
$1 FOREIGN ASSETS............... _ - . — 2,622 1,898 1,631 2,067 19: 
DomEstic LOANS & INVESTMENTS ms 
32 Government . te - - - - — - 254 648 1,007 991 1.0% 
Assets of Other nie. (Millions of Rupees: Last Friday of Year) ; 
40 Domestic LOANS............... ere er Pe Spee b te as er fave Peas 410 445 770 919 8 
ee wn bse kore Ak * «> ee Pets ais 5 ehahd eee ae eens pois 174 250 143 210 ‘ 
Currency and — (Millions of Rupees: Last Friday of Year) 
50 MONEY SUPPLY................ pata oe ee eee pig ate hevsts 5 ithe 2,698 2,782 2,964 3,755 3.2. 
51 Currency . cecceb ee baie sian viele ee crs ee os eee ar a es 0'9 
52 Deposit Money. . Pe Mickas Gres > eine ee a Juste ares ee ee Ae 990 1,043 973 1,288 1'0 
. State Banks -- - - —- 99 157 65 98 = 
Other Banks : 892 886 907 1,190 9 
56 TIME Deposits: Other Banks... . . ; eae 165 205 228 282 2 
56 Gov't Deposits: State Bank ; Meta 923 481 641 582 7 
57 BANK CLEARINGS ” Ey : $6 er 306 320 362 453 6 
Government Finance (Millions of Rupees: Year Beginning April 1) 
60 DEFICIT (—) OR SURPLUS e ao ba —278 — 268 —294 —138 
61 Revenue so aE Tate ioe ; a SA - 426 1,032 1,185 1,647 
62 Expenditure. . ; a ie. Pon cov ee sa et 704 1,814 1,480 1,785 
FINANCING OF DEFICIT 
63 Net Borrowing.... ig ee ares ee <— ee ake phe —89 334 472 270 
64 Use of Cash Balances. . ; phi ae ae eee ve Sealy 365 —301 359 —135 
65 Monetary Operations ' Re ae ae barca oe pts 2 26 —536 3 
Money and Capital Market (Per Cent: Average of Months) 
70 GOVERNMENT BOND YIELD...... pei ee kr cam eer te i ites eer sores 2.98 2.98 2.99 2 
71 CaLL MONEY RATE............ aes oe ae G's eis ae seats ities pai .60 1.02 1.02 2. 
Prices (1950 =100) 
80 WHOLESALE PRICEs: Jute....... ake ea a oe Pa ee 1158 142° 128 100 ere 
81 Cotton.... Bele Pans ee ives ts kraie & ook 70 103 87 100 171 
82 Cost oF LIVING (Karachi)...... Are ers es ape arte pata re bi 105'° 103" 100 104 
Production and Employment 
AGRICULTURAL PRODUCTION (1950 =100) 
90 FAO Index.. : sce saa paren omuee psi sie wee Pave 98 101 99 100 
91 ace edna gale amen a Pipe re ats baits eave heey hate 77 70 87 100 
92 ei se ba sy age i Pt oe rests ee is in past 136 109 90 100 
(Thousands) 
93 APPLICANTS FOR EMPLOYMENT ° aii ee iat nr sin enn ah 99.3% 78.0 71.0 96 104 
* End of year. » Monthly totals and 12-month averages. 1948 average of July through December. ¢ Includes employed applicants. 2 
Page 96 1 Beginning April 1. 2 Beginning September. ’ Par value. Beginning December 17, rate subject to minor daily variations. gus 
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——_—____—_—_—__—_—__— 1951 ce  —_—_—— 


951 Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June 
none (Rupees per U. S. Dollar: End of Month) 4 
20 3.820 3.320 3.3820 3.3820 3.320 3.320 3.320 3.320 3.320 3.320 3.309% 3.309% 3.309% 3.309% 3.309% 3.309% 3.309% 3.340 
53 (Millions of U. S. Dollars: Last Friday of Month) 
7 619 616 612 605 598 596 612 613 632 639 629 Oise ocak | teak bias es 
512 27 27 27 27 27 27 27 27 27 27 27 38 ‘ 38 38 38 
13 592 589 585 578 571 569 585 586 605 612 602 582 packs San Se alias aie 
8 13 
3004 (Millions of Rupees) 
13] 144 129 140 169 152 214 304 
137 163 136 152 183 162 - 189 
158 (Millions of Rupees: Last Friday of Month) 
67 2,987 2,992 3,041 3,030 3,180 3,258 3,289 
1,931 1,923 1,977 1,981 2,043 2,067 2,035 
am 1,003 1,003 1,004 992 990 991 993 
19 (Millions of Rupees: Last Friday of Month) 
10 512 532 564 622 780 919 978 
) 256 252 240 224 200 210 168 
sis (Millions of Rupees: Last Friday of Month) 
67 3,248 3,264 3,374 3,428 3,635 3,755 
88 1,990 2,047 2,100 2,174 2,333 2,467 
98 1,258 1,217 1,274 1,254 1,302 1,288 
90 92 88 7 61 127 98 
89 1,166 1,185 1,198 1,193 1,176 1,190 
82 7 280 279 292 291 293 282 
53 717 704 672 654 597 582 
340 328 317 356 584 510 
19 (Per Cent: Average of Friday Quotations) 
2 ‘ i : : 2.98 2.99 2.99 2.99 2.99 2.98 
; ; ; ‘ ‘ 25 .25 25 65 1.72 2.44 
(1950 =100) 
i 143 142 148 145 148 155 
4 161 125 126 146 158 157 
104 104 106 106 106 106 
: uni er eee ‘wame Site, acer - iadeed aia 
115 119 116 
a ‘Beginning January, including export duty. 5 Excludes imports from Afghanistan. 6 Exclusive of overland trade. 7 Au- 


gust 31. * August 15. ®* May/December average. 10 April 1948/March 1949. 1 April 1949/March 1950. 12 Less Page 97 
than 12 months, 
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iii aie sbi cian’ I neesssttstonceatennenniesinstinesmmnietesetinantis aie 
1937 1938 1939 1940 1941 1945 1946 1947 1948 1949 1950 1951 Feb 


Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 

10 DOLLAR EXCHANGE IN U.S. BANKS .... er 34.0 58.7 42.1 88.7 77.2 70.8 71.8 74.8 
11 Government and Banks ae sl Peas eos ik ante peak ane aa 

12 Business and Individuals... . ao 


VOLUMI 


Foreign Transactions 


VALUE OF TRADE (Millions of Balboas) 
20 Exports ‘ 6.94 6.37 5.95 8.54 11.28 


21 Of which: Reexports.... ; é 2.96 2.14 1.44 1.74 2.78 
22 og i 22.79 9382.77 45.738 656.33 75.70 

VOLUME OF EXPORTS (1948 =100) 
24 B 104 100 45 92 81 
25 167 111 15 81 111 


Assets of Banks (Millions of Balboas: End of Year) 


40 Domestic Loans & INVESTMENTS ve oes ‘ ‘ 13.9 37.2 42.8 45.5 
‘ 14.8 49.9 37.0 27.8 


Currency and Deposits (Millions of Balboas: End of Year) 


50 MONEY SUPPLY pale See x ‘ 15.8 62.7 89.0 34.8 
51 lng oe ‘ : 5.4 10.4 2.5 Se 


5 42.4 86.5 82.5 
9 25.5 24.1 21.0 


52 Deposit Money............ oe kt . 3 10. 
53 Time DEPosITS ry ae as ‘ : qe 
54 BANK DEBITs” 


Government Finance 

60 DEFICIT (—) OR SURPLUS........ 
IN pss a ik 
Expenditure 

FINANCING OF DEFICIT 

63 Net Domestic Borrowing... . won ce ries es ere — 2,890 2,618 4,646 
Net Foreign Borrowing Pee E ches pierg ere ae: —132 —187 —165 —56 

65 Use of Cash Balances a ee oe ee eee ys ae | —91 1 

66 Domestic DEBT ede bens jaws yea Ri aie 185 3,129 5,778 14,045 

67 FOREIGN DEBT ss or hinds a .... 15,951 15,826 15,671 15,496 10,556 


Prices (1948 =100) 
80 RETAIL Prices (Food, Panama City) .... rr iwiee Pile 82 88 98 100 93 


(Thousands of Balboas) 
— ee .... —4,994 —4,223 —2,701 
,049 12,935 17,616 27,526 33,895 35,432 
ate Seas .... 82,520 38,118 38,133 


—4,590 
32 ,938 
37 ,528 
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575 thousand 


ee eeness ASSETS OF BANKS: All banks including branches of foreign banks. There 


is no ¢entral bank in Panama. Cash: Currency holdings and bal- 
ances with local and foreign correspondent banks. 


PANAMA Population! 155, 


EXCHANGE RATES: The balboa is at par with the U.S. dollar. Its issue, 
however, is limited to subsidiary coinage. The bulk of the circula- 


tion is in the form of U. S. dollar notes and coin. 
CURRENCY AND DEPOSITS: Currency: Annual data as of June 30 of 


GOLD AND FoREIGN ASSETS: Dollar Exchange in U. S. Banks: Deposits 
and short-term dollar obligations held for Panamanian account, as 
reported by all U.S. banks. Data include the Canal Zone prior to 
June 30, 1942. 


FOREIGN TRANSACTIONS: Value of Trade: Exports are understated by 
an indeterminable amount since personal purchases in Panama by 
residents of the Canal Zone are unrecorded. Distribution of Total 
Value of Trade by country and by commodity: 


Per Cent of Domestic Exports Per Cent of Total Imports 
1937 1949 1950 1951 1937 1949 1950 1951 
United States 88 92 88 United States..... 52 76 66 69 
Japan.. oe 1 1 
Canal Zone... 3 5 5 7 
1935 1946 1949 1950 Chile............ — 2 7 1 
. 68 49 4 8 


Bananas......... 
Came............99 2 9 2B 
Abera............— 14 15 15 

Volume of Exports: In 1948: Bananas, 5.7 million stems; Cacao, 2.7 
thousand metric tons. 


year indicated. U.S. currency and Panamanian coin in the hands 
of business, individuals, and the Government. Deposit Money: 
Demand deposits of business, individuals, and foreigners with all 
banks. Time Deposits: Of business, individuals, and yo 
with all banks. Bank Debits: Debits to demand deposits of busi- 
ness, individuals, foreigners, and Government with all banks. 


GOVERNMENT FINANCE: Cash accounts of the Central Government 
excluding the Social Security Fund and the Constitutional Fund. 
Net Borrowing and Total Debt: Bonded debt is classified as domestic 
or foreign on the basis of the location of the market of issue, and 
loans on the basis of the legal residence of creditors. Discrepancies 
between debt change and net borrowing result’ mainly from the 
exclusion from the net borrowing figures of certain vernment 
debt transactions and of redemptions by the Constitutional 
Fund. Monetary Operations: A seigniorage profit of 338 thou- 
sand balboas in 1947 is not shown in the tabulation. 


ce  ————————— 


* June 30 of year indicated. b Monthly totals. 
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$$$ $$ —$$—$$_$___—__—_—__—_—_—§_ 1951 a an 


Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July 


(Millions of U.S. Dollars: End of Month) % 
51.9 62.2 51.9 58.9 58.1 62.0 66.8 58.7 64.6 65.6 67.7 63.1 65.7 67.9 65.6 70.6 173.3 10 
16.7 14.9 185.7 18.6 19.9 21.6 23.9 29 2.8 2.38 26.4 25.3 25.1 28.0 26.3 27.6 26.3 11 
36.1 37.2 36.2 40.4 38.2 40.4 48.4 35.8 39.8 42.4 41.3 37.7 40.6 39.9 39.3 42.9 47.0 12 
(Millions of Balboas) 
68 1.07 12.0 1.96 1.200 1.06 1.36 8 1.86 1802 L3 1.20 -89 1.47 1.03! 1.50' 1.02! ere 
.22 ont .24 .26 32 18 .25 .24 .39 35 .25 29 8 ee cae iid ati a 
4.47 5.67 5.51 5.54 6.22 5.86 5.59 5.59 5.79 4.15 6.53 6.07 5.19 6.12 6.19 6.43 5.92 22 
(1948 = 100) 
64 99 aad carey 24 
(Millions of Balboas: End of Month) 
ME ass ee) SE wane tenn SO sexs axe Sa weet cent eee Sucs oe aaa a 
85.1 5 aa sae 31.8 ee Saas 31.9 mines aes 36.4 owe wees 36.4 gai re awe trecacaae 
(Millions of Balboas: End of Month) 
24.6 ke pea 22.8 eats east 21.6 ates ase 24.5 eer eeu 24.2 52 
cs ae ae eae | ero ack) eee eric ‘iia anew waigd 53 
39.1 39.8 37.4 40.5 36.9 46.8 46.3 39.8 46.6 50.3 48.7 54 
228 —157 — 53 —10 1,037 -—993 17 —64 -—202 —7 151 229 98—1,395 —593 aes a . 60 
2,722 2,401 2,925 2,494 4,115 2,319 2,386 2,660 2,479 2,275 3,250 2,952 2,874 2,643 2,659... ite vewe an 
2,494 2,558 2,978 2,505 3,078 3,312 2,369 2,724 2,680 2,282 3,099 3.726 3,777 4,006 3,208 .... sheets ence ae 
39 178 76 178 -138 -—-10 15 64 197 17 —29 15 —-97 -—205 ee Salas iad. Oe 
—217 ~~ -- ~— — — -- — -178 -—20 —138 — -—121 1,500 ree ia sae 
—50 -20 -—23 -168 -899 1,003 -—32 -- 184 10 15 —244 121 100 . waist Sica 
. 18,251 abn eis ise were iocs BOS as base oe bats mate tds ate ae 
10 ,340 Rents pineese Pint cated ...- 10,288 ere Sasa gia’ ‘eis er ‘piace sgn ae 
(1948 =100) 
91 93 93 94 94 95 95 95 95 94 94 94 me «tea 94 CE vives 42a Te 


Prices: Retail Prices: Based on prices of 61 foodstuffs as of the middle 
of the month, and weighted according to the budget expenditure of 
a worker’s family of 6 persons with an annual income of 2,000 
balboas or less during 1942 and 1945 in Panama City. 


NATIONAL INCOME: National Income: At factor cost (in millions of 
U. S. dollars): 1944, 184.6; 1945, 129.2. Fiscal years ending June 
30 of year indicated. 


mS 
' Partially estimated. * July /December average. * October 1939/June 1940. P 99 
age 
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1950 1951 Feb 
Exchange Rates 
SELLING RATES _ (Guarantes per U. S. Dollar: End of Year) 
1 ee ee: pases ay 3.121 3.121 6.008 3.121 
2 cial—Grou mports. . ‘ . s , 4.982? 5.0828 OR: 
3 - grat tinier | 2.50! 2.79 3.15' 8.31 8.383 3.121 3.121 3.121 va} 6.082: 6.386: $ 9.00 a 
4 Group IV Imports. . 8.0522 88578 .- 
5 Deca nu hice cna hese ooN's 2.38 8.23 3.23 3.57 — 8.41 3.12 3.43 3.74 — — $8.50 = 
BUYING RATES _ 
6 a ieee hx eh 3.0592 3.059 6.00¢ 3.05! 
7 pecial—Basic Exports... .. r r x4) 4.92? 4.92 1 95 
8 Preferential A... ... | —_ ta San © ose} 6.022 6.02 $9.00 ‘3: 
y Preferential B...... 7.992 7.99 7.9 
Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 
70 Comet, GAMK. .............. plc rr 57 .39 2.71 10.29 11.09 9.34 6.48 8.13 12.53 18.70 14.0’ 
11 ee Reo spake ws Bete eae .05 .05 .06 1.08 .61 28 .23 19 q .20 “1! 
12 Foreign Exchange.......... ‘nes bape -61 .34 2.65 9.21 10.49 9.11 6.25 2.94 12.34 18.50 13.8 
12a U. S. Dollars........... nee pets teins sea sratixt 2.66 4.56 2.35 2.53 ae 4.10 catia 3.2. 
12b een On aa on wes ae see ates ak jes 16 .23 3.45 2.54 .39 3.04 4.5 
12¢ elisa ens hans a ee 6.39 5.70 3.31 1.19 1.78 5.18 6.1 
16 Spee DAMES. ................ pales (ee pitic _ .25 X 1.94 1.56 1.24 2.06 1.78 3.24 
14 Foreign Exchange.......... cant ae Sets — 25 X 1.94 15 43 1.22 94 2.40 
15 Foreign Investments........ seb erg ok — — X -- .80 .80 .84 .84 .84 
ane a ngs iain saa so Sean pane heidi .39 2.96 12.23 12.65 10.58 8.54 4.81 15.77 ‘ale 
17 DOLLAR EXCHANGE IN U.S. BANKS... fea Seta re ces 3.09 1.59 4.28 2.91 X 1.85 4.16 5.35 
Foreign Trade 
VALUE OF TRADE (In Guaranfes) (Millions of Guarantes) 
20 ES Se ers rr ye oe eas sahie 26.5 68.9 82.7 65.7 87.1 101.6 167.7 12 
21 Emperts, fob.............. ne Oe Oe Cee OC CUR UCU 4. 
VALUE OF TRADE (In Dollars) (Millions of U. S. Dollars) 
22 EG er sice eka c wi 8.24 6.97 6.91 5.92 8.16 22.31 26.75 21.26 28.19 932.88 33.06 >9.4 
23 Imports, fob... ........... 8.46 7.58 6.61 7.74 6.56 17.69 21.27 22.03 24.85 28.43 18.94 1.1 
Assets of the Central Bank (Millions of Guaranies: End of Year) 
ee eee awe aes seni catig aac 46.8 45.8 55.4 96.5 132.3 209.7 382.7 222. 
31 Pomman AgenTs............... ee ete 1.8 1.4 9.0 X 31.8 34.3 28.9 20.0 9.7 38.7 112.2 43 
32 Domestic LoANs & INVESTMENTS... ion 12.5 14.2 16.6 X 10.1 9.9 9.5 10.9 17.9 47.1 70.0 50 
33 RII oon eis ciraie sepa , 1.8 13.5 16.0 X 10.1 9.9 9.2 7.6 12.4 42.2 63.7 46 
34 Business and Individuals... . .7 A ae — — 4 3.2 5.5 4.9 6.3 4 
85 CREDITS TO OTHER BANKS....... ae oe 5 6 LvTa 43 1.6 17.0 65.6 104.7 123.9 200.5 128 
Assets of Other Banks (Millions of Guaranies: End of Year) 
TQ TS Se slags Seam 9.3 15.6 X %7.0 78.2 100.9 165.4 221.0 271.9 
41 FOREIGN ASSETS............... ee Rates ee _- SB2z 6.0 4.8 3.8 6.4 5.5 10.0 
42 Domestic Loans & INVESTMENTS nate ee eoula 6.7 9.0 X 46.5 52.1 78.1 113.0 160.7 188.3 aes 
43 Rs ... & 26.7 2.1 36.8 65.8 91.1 104.7 122.9 105 
44 Business and Individuals... . X 20.8 29.0 41.3 47.2 69.6 83.6 Saks os 
ee AO ah ic ae as wa Rais zi 2.4 §.8 X 17.5 17.0 11.7 27.2 35.0 54.9 116.8 67 
Currency and Deposits (Millions of Guaranies: End of Year) 
BP EE GROEN. 8 6 ois nice scien sss bs oes 12.4 14.2 20.8 50.4 58.2 65.2 95.7 150.7 228.4 eee 232 
51 EE ee oe 7.4 8.0 10.9 23.9 28.8 39.0 52.0 82.8 127.7 211.0 126 
52 Deposit Money: Other Banks 5.0 6.3 9.9 26.5 29.4 26.2 43.6 68.4 100.7 Gs 106 
53 Govt: Deposits: Other, Banks... ows Seiad 7 mn 1.5 5.7 6.9 7.2 7.3 8.4 13.1 25.5 16 
54 OTHER Deposits: Central Bank. . pines aoe Poe ae eis — 3 5.4 13.1 13.2 13.2 4 12 
Prices and Wages (1948 =100) 
80 CosT oF LIVING (Asuncién)...... 18 24 26 27 31 52 57 75 100 135 .231 
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00¢ 
006 
, 504 


004 
00¢ 


35 


or Co-3S PS +g 


Apr 
6.00 6.00 


9.00 
20.00* 21.00 
6.00¢ 6.00 


9.00 


16.73 
19 
16.54 


14.07 
19 


13.88 
3.25 
4.52 
6.11 


15.67 
19 


15.47 
3.32 
5.17 
6.98 


12.2 16.8 
4.5 5.4 


—> 9.49 <_—— 
1.10 1.32 


222.6 246.4 
43.5 94.0 


50.5 23.1 
46.0 


268.0 
100.4 


35.9 
31.9 
3.9 


131.7 


105.9 111.8 112.5 


67.7 65.9 67.2 


Be 5 04s din 
126.1 130.3 150.1 
Seeee awa ein 
16.2 
26.2 


16.4 
12.9 


17.8 
25.6 


300 287 287 


' Annual average. 
Discontinued October. 


May 


6.00 
9.00 


23.00 


6.00 
9.00 


18.55 
19 
18.36 


20.2 
11.2 


2.99 


280.5 
111.3 


32.4 
28.9 
3.5 


136.8 


112.3 
11. 9 


160.2 
19.4 
25.8 


299 


June 


1951 
July 


6.00 
9.00 


31.02 


6.00 
9.00 


19.92 
19 
19.73 


* Beginning November 5. 


* September 30. 


Aug Sept Oct Nov Dec Jan 


(Guarantes per U. S. Dollar: End of Month) 
6.00 6.00 6.00 6.00 6.00 6.00 


9.00 9.00 9.00 9.00 9.00 9.00 


31.79 36.00 33.00 32.50 31.50 33.50 


6.00 
9.00 


6.00 
9.00 


6.00 
9.00 


6.00 
9.00 


6.00 
9.00 


6.00 
9.00 


(Millions of U.S. Dollars: 
20. . 20. = 19. . 19. = 


20. 73 20.40 19. 13 18.91 


End of Month) 
18.70 17.99 
20 


2 20 
18.50 17.79 


5.85 


(Millions of Guarantes) 


17.9 18.1 18.8 14.3 
12.2 20.5 19.4 18.6 


(Millions of U. S. Dollars) 


18.5 
23.8 


(Millions of Guaranies: End of Month) 
$31.7 358.2 360.5 364.3 382.7 378.0 
125.7 128.5 119.6 114.6 112.2 107.9 


54.6 69.0 74.4 70.3 70.0 65.1 
49.3 63.4 68.7 64.6 63.7 59. : 
5.3 5.6 5.7 5.7 6. 6.1 

4 0 


151.4 160.6 166.5 179.4 200. 204.9 


114.7 114.5 121.9 122.9 122.9 127.3 


118.6 118.4 118.1 116.8 122.4 
(Millions of Guaranies: End of Month) 


112.3 


181.6 188.1 197.6 210.5 211.0 


214.8 


26.1 26.0 26.1 27.6 25.5 

— 4 me 6 4 
(1948 =100) 

336 343 355 361 362 


* Beginning April 11. 


1952 
Apr 





Paraguay 


May 


6.00 
9.00 
30.00 


6.00 
9.00 


16.20 
-20 
16.00 


‘Free market and new rates established March 5. 
7 For new system of rates established August 1 see COUNTRY NOTES. 


June 


6.00 
9.00 


July 


6.00 


2 
9.007 


6.007 





1 


3 
4 


6 
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Peru 






Exchange Rates 
1 OFFICIAL SELLING RATE......... 















































Gold and Foreign Assets 
10 CENTRAL RESERVE BANK 
































11 Me che acas cs ek ik x 
12 Foreign Exchange.......... 
18 OTHER BANKS: Foreign Exchange 
NN ll ee dia be 
15 DOLLAR EXCHANGE IN U.S. BANKS 
16 Government and Banks..... 
17 Business and Individuals... . 














Foreign Transactions 
20 GOLD PRODUCTION.............. 
VALUE OF TRADE (In Soles) 



























































21 IE ccs Fins w Gs woes wi 
22 SERNON, MEG Es, cs ka nck ones 
VALUE OF TRADE (In Dollars) 

23 EES eee 

24 RRR E. oyc cad wn 
VOLUME OF EXPORTS 

25 Rs Sec yon ict ks ak hi 

26 RS OG re iy at auto en 

27 I Pg ee 

28 GAR Sa a Be Ee openers 





Assets of the Central Reserve Bank 
30 FOREIGN ASSETS ............... 


$1 Domestic LoANs & INVESTMENTS 
82 Government.............. 
33 Official Entities............ 


$4 CREDITS TO OTHER BANKS...... 
Assets of Other Banks 

40 FOREIGN ASSETS ............... 
41 Domestic LoANs & INVESTMENTS 





















































42 SUNN nn bbws wine 
43 Other than Banks.......... 
a ee 





Currency and Deposits 


50 Money SUPPLY 
51 Currency 




















Money and Capital Market 
70 GO\ERNMENT BonpD YIELD 














71 SHARE Prices (Industrial) 


Prices 


80 WHOLESALE PRIcEs (All Goods) >. 
81 Home Goods............... 
82 Export Goods 
83 Cotton ° 

























Production and National Income 























PRODUCTION 
90 TUDOR Sc rd aS 
91 ee hy a a's as Sle 
92 Crude Petroleum........... 
93 FAO Agricultural Index..... 
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FREE RATES 
2 U.S. Dollar: Certificate..... 
3 SE asc g sess 
4 Pound Sterling: Certificate. . } 
5 ae 


4.12 


rt re 


coatoan 
ar oan 


8.6 
342 
235 
59.4 


156 


199 
206 


181 


232 
108 
125 


108 


228 


133 
123 


79¢ 


* Monthly totals and 12-month averages. 


INTERNATIONAL FINANCIAL STATISTICS 


1937 1938 1939 1940 1941 ‘Y 1945 1946 1947 1948 1949 1950 


(Soles per U. S. Dollar: End of Year) 


5.01 5.48 6.50 6.50 6.50 6.50 6.50 6.50 —! — 
_ 7 am = { — — 16.10% 14.81 14.95 
7.90 10.00 16.60 16.08 15.01 

(Soles Per Equivalent of One U.S. Dollar at Offiical Cross ne End of Year) 
au ad oe 2 a .33? 14.67 15.00 
Sais 13. 68 15.82 15.31 

(Millions of U. S. Dollars: End of Year) 

21.1 20.8 21.7 23.1 38.1 34.5 32.4 44.3 47.3 51.9 
19.9 19.9 20.1 Zi 27.9 23.9 20.2 20.0 28.0 31.0 
2 8 1.6 1.8 10.2 10.6 12.3 24.3 19.3 20.9 
3.5 4.7 3.8 4.0 11.3 9.1 14.1 14.3 9.6 17.0 
24.6 25.4 25.6 27.1 49.4 43.6 46.6 68.6 56.8 68.9 
10.5 8.4 xX 43.9 40.9 41.8 52.6 62.8 60.2 
22.6 


(Millions cf U. S. Dollars) 


9.1 9.4 9.8 10.0 6.0 5.6 4.1 8.9 4.0 5.2 


(Millions of Soles) 
303 334 844 435 645 952 956 1,019 2,055 2,835 
260 256 819 358 549 802 1,092 1,091 2,692 2,692 
(Millions of U.S. Dollars) 
67.7 62.7 55.7 66.9 99.2 146.4 147.0 156.8 150.7 189.9 
58.2 48.0 61.7 55.0 84.4 123.4 167. 9 167.7 167.1 175.1 
(1948 =100) 
134 149 99 159 115 232 108 100 108 142 
71 75 84 104 90 71 80 100 77 79 
165 140 112 120 118 102 90 100 106 100 


213 195 218 199 161 147 146 100 157 154 
(Millions of Soles: End of Year) 
61 52 60 69 167 143 180 207 487 529 


85 105 130 182 570 619 718 734 715 657 
85 105 130 182 524 654 548 583 570 537 


_ — ~ - 47 66 170 151 145 120 
24 24 22 22 29 59 112 118 174 237 
(Millions of Soles: End of Year) 
17 27 33 28 78 59 92 93 164 255 
233 259 308 344 724 992 1,127 1,284 1,623 1,869 
13 18 14 9 96 116 84 92 95 59 
220 241 294 334 628 876 1,043 1,192 1,428 1,810 
63 52 65 64 237 171 273 260 267 285 


(Millions of Soles: End of Year) 
249 291 355 459 1,066 1,848 1,565 1,768 1,901 2,219 
115 138 146 208 478 568 653 712 809 956 
134 153 209 251 588 780 912 1,051 1,092 1,264 
126 144 168 177 438 465 490 522 617 768 
- 1 1 8 17 26 12 4 10 72 


256 275 295 376 809 1,086 1,482 1,683 2,096 2,758 
(Per Cent: Average of Months) 

8.24 9.09 8.00 7.80 £7.07 7.04 6.66 6.97 | 7.37 
(1948=100: Average of Months) 

80 82 97 114 106 100 101 100 82 82 

(1948 =100) 
26 27 30 35 55 59 80 100 140 163 
26 26 27 31 51 57 80. 100 122 150 


(1948 =100) 
140 133 139 116 115 116 106 100 109 120 
71 81 94 93 85 80 87 100 99 re 
112 96 86 85 97 88 91 100 106 106 
noe sey Sits 84 90 100 98 103 


' (Millions of Soles) 


3,666 4,274 5,448 20 «9,391 






> Lima. © Unit value of exports. 








1951 


192 


120 
‘114 





I 
é 


Se 
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“—— = a is i a oe -_ —_——_—_-—_—— 1952 a 
951 Feb May July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July 
(Soles per U. S. Dollar: End of Month) . 


28 ; : : : 14.95 14.95 14.95 15.23 15.34 15.32 15.28 15.21 15.30 15.30 
36 ; ; . ; 15.21 15.22 15.20 15.41 15.47 15.47 15.36 15.28 15.38 15.48 
(Soles per Equivalent of One U.S. Dollar at Official Cross Rates: End of Month) 
48: B 5 ; , 13.48 13.57 18.48 13.75 18.19 12.68 13.48% 12.86 13.39 15.36° 
09 13.66 13.89 13.47 13.65 13.62 18.72 13.19 12.78 13.09 13.09 13.61 15.46 
(Millions of U. S. Dollars: End of Month) 
0.2 67.8 72.3 69.4 66.1 65. 59.8 58. 56.9 60.2 60.3 62.7 64.1 65.8 8 
5.7 46.0 45.7 45.7 45.7 45. 45.7 45. 45.7 45.7 45.7 45.7 45.7 45.7 7 
4.5 21.8 26.6 28.7 20.4 20. 4:2 3%. 11.2 14.5 14.6 17.0 18.4 20.1 1 
1.5 8.6 8.4 28 2.1 8. 10.8 12. 3.2 11.6 10.6 T3% 8.9 9.4 7 
1.7 7%.3 ©:7 @.2 %.2 TT. 70.6 70. 69.0 71.7 70.9 70.4 73.0 175.2 5 
7.2 58.2 57.9 54.3 52.8 654. §2.9 651. 48.6 47.2 49.5 48.8 56.3 57.0 9 
4.0 39.3 39.3 35.0 33.1 383. 30.4 30. 26.7 24.0 25.4 26.1 30.7 30.5 3 
3.2 18.9 18.7 19.38 19.7 21. 22.5 Bi. 2:9 2.2 24.0 22.8 25.6 26.5 6 
5.0 ooee cece cece 
(Millions of Soles) 
164 212 460 378 409 290 347 
947 318 374 316 391 288 304 
(Millions of U.S. Dollars) 
9.3 ; 14.2 Q ; , ‘ $0.8 24.7 26.6 18.9 22.6 
0.1 j 21.2 ‘ ‘ : ; 24.8 20.8 25.1 18.6 19.6 
(1948 =100) 
18 18 —-> 255 <— Pee waa Sue 
77 47 —> 46<— 65 
100 72 —-> 122 <— 112 
273 187 —>174<— 254 ih 
(Millions of Soles: “End of Month) 
661 789 823 ‘ 708 702 618 597 578 661 665 722 
158 672 671 701 679 714 702 713 758 777 788 
652 560 560 576 563 606 595 606 652 671 687 
106 111 111 125 116 108 107 107 106 106 101 
224 225 219 271 266 315 312 296 224 230 214 
(Millions of Soles: End of Month) 
173 150 129 182 177 163 181 181 173 159 134 
439 : 2.214 2,272 2, ; 2,461 2,473 2,456 2,478 2,477 2,439 2,507 2, 2,691 
69 Mie ease ee My siscko Sect) Sere. Saxe dues 69 Henin | eae 72 
370 ink, anes CI ‘saeco ae Renee” ema ' Gaae wake, ante Vee care | sca ee 
455 558 574 456 451 466 462 461 455 511 530 
(Millions of Soles: End of Month) 
741 2,716 2,864 2, ' 2,892 2,872 2,778 2,782 2,687 2,741 2,740 2,920 
082 1,035 1,037 ; 1,098 1,053 1,056 1,044 1,040 1,082 1,047 1,076 
659 1,681 1,827 1, : 1,794 1,818 1,722 1,688 1,648 1,659 1,693 1,843 
003 901 932 905 929 941 953 983 1,003 1,038 1,089 
9 10 14 33 4l 25 10 15 9 17 8 8 
728 ; 8,319 3,629 3, ; 4,379 4,017 3,812 3,887 3,607 3,859 3,812 3, 3,886 
(Per Cent: Average of Daily Quotations) 
43 ; 7.69 17.62 : ; 2 T8. UTS OUTS OTS LTS 7m Ccace Ce 
(1948=100: Average of Daily Quotations) 
91 89 90 91 91 91 91 93 96 87 89 92 
(1948 =100) 
192 193 194 196 198 203 202 
157 157 160 158 158 161 146 153 154 155 155 
279 290 269 256 266 272 325 275 
‘ag oe ae faa pais Laie peace a ee a ae 
142 142 143 144 145 146 147 
(1948 = 100) 
120 


ce 


' Rate of 6.50 discontinued November 12. ? Rate established in September. ? December 12. Sterling certificates not trad- 
ed during the remainder of December. ‘1935/39.  * April 8. Page 103 





Philippines 


1937 1938 1939 1940 1941 ‘! 1945 1946 1947 1948 1949 1950 


Exchange Rates 

1 SELLING RATE 

2 

$3 CuRB RATE 

Gold and Foreign Assets 
CENTRAL BANK 


OTHER BANKS: Foreign Exchange 


DOLLAR EXCHANGE IN U.S. BANKS 
Government and Banks 
Business and Individuals... . 

Foreign Transactions 
20 GOLD PRODUCTION 
VALUE OF TRADE 
21 
ee eS 
VOLUME OF TRADE 


Exports (1937 Weights)... .. 
Copra and Coconut Oil. . 


aca 
Imports (1937 Weights) 

Assets of the Central Bank 
$0 ToTAL ASSETS oe 
$1 FOREIGN ASSETS 


DoMEsSTIC LOANS AND INVESTMENTS 
$2 Government wal 
$3 CREDITS TO OTHER BANKS...... 


Assets of Other Banks 
40 FOREIGN ASSETS 


41 Domestic LOANS AND INVESTMENTS 
Government 
Official Entities 
Business and Individuals... . 


Currency and Deposits 
MONEY SUPPLY 
Currency 
Deposit Money 4 
UNUSED OVERDRAFT LINES 
TIME Deposits: Other Banks... . 
GOVERNMENT DEPOSITS......... 
Central Bank 
Other Banks 


BANK DEBITS * 


Prices and Wages 


80 WHOLESALE PRICEs (Manila)”... 
Home Goods 
Export Goods 


Coconut Oil 


UNIT VALUE OF TRADE 
Exports (Current Weights). . 
Imports (Current Weights) . . 
Cost oF LIVING (Manila) 
WacGEs (Daily Rates, in Manila) 
Skilled 
Production and National Income 
90 AGRICULTURAL PRODUCTION®.... 


Coconut Oil 


* Monthly totals and 12-month averages. 
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1.993 2.006 2.004 


INTERNATIONAL FINANCIAL STATISTICS 


(Pesos per U. S. Dollar: End of Year) 


2.008 2.007 


2.025' 2.025 2.025 


(Millions of U. S. Dollars: End of Year) 


557 


1 
556 


103 
667 


629 


334 


1 
333 
130 
464 
447 


389 

1 
388 
109 
498 


489 


(Millions of Pesos) 


73.8 


192¢ 
2238 


- 4.6 


” 161 

585 811 
(1948 =100) 

30 84 

91 156 

— 8 

33 116 


540 
1,319 


(Millions of Pesos: End of Year) 


1,123 667 777 


(Millions of Pesos: End of Year) 


* “238 


"51 


206 
118 


260 
285 


218 
411X 


‘158-191-226 


(Millions of Pesos: End of Year) 


. ¥ 1,091 


~ 808 


79* 


er sexs 

59 79 
238 224 
270 254 


1.04 


b Home produced goods. 


910 964 


882 539 558 

xX 209 371 406 
29 30 51 

94 178 233 

45 18 9 


45 #18 9 
872 418 
(1948 =100) 
wk 
x 181 
‘3 2 
58 


45 
62 


190 
78 
(1948 =100) 
81 
23 
45 
ae 16 
(Billions of Pesos) 
hee 4.35 


¢ FAO Index. 


2.025 


400 
1 
399 
63 
463 
488 


14.6 


654 
1,189 


100 
100 
100 
100 
100 


126 
612 
16 
78 


518 
362 


1,150 
576 
574 

44 
249 
22 


22 


2.015 
2.28 


230 


1 
229 


63 
283 


297 


20.1 


522 
1,173 


119 
95 
192 
84 


2.015} 


3.35 
285 
3 
282 


74 
359 


374 
352 
22 


23.4 


674 
685 


133 
147 
216 
138 

74 


945 


4 Mainly with Other Banks. 


1951 


2.015 
2.358* 
2.85 


246 


7 
240 
72 
318 
330 
311 





Philippines 


$$$ ——— —— — 1962 ——$_$___—_—_—___ 
Apr May June Aug Sept Oct Nov Dec Jan Feb Mar Apr May June _ July 
(Pesos per U. S. Dollar: End of Month) , 


2.015 2.015 2.015 2.015 2.015 2.015 2.015 2.015 2.015 2.015 2.015 2.015 2.015 2.015 2.015 2.015 2.015 2.015 1 
7 2.358? 2.358 2.3858 2.358 2.358 2.358 2.358 2.358 2.358 2.358 2.358 2.358 2.358 2.358 2.358 2.358 2.358 2 
3.75 3.80 3.70 3.20 2.80 2.65 2.85 2.85 2.95 2.85 2.85 2.90 2.85 2.80 2.70 2.70 2.70 2.80 8 


(Millions of U. S. Dollars: End of Month) 
278 290 292 281 272 267 271 271 255 247 246 245 240 243 246 244 246 
4 7 7 8 8 


4 4 5 5 6 6 6 6 6 7 7 8 
274 285 287 276 267 262 266 265 249 241 240 238 233 236 238 235 237 
103 90 106 121 124 118 99 96 84 79 72 62 64 69 65 72 
381 380 398 402 396 385 370 367 339 326 318 307 304 312 311 See sas 
390 395 404 415 404 396 382 369 356 342 330 332 331 332 335 334 333 
368 373 382 393 382 375 363 351 337 323 311 314 312 314 315 315 313 

22 22 23 22 21 21 19 19 18 19 19 18 19 19 20 19 20 
(Millions of Pesos) 
2.2 2.2 2.4 2.2 2.3 2.4 2.2 2.5 2.4 2.5 2.4 2.3 2.6 2.5 2:5 


57 64 62 59 47 49 67 49 67 64 69 
99 80 96 90 80 86 87 68 71 66 
(1948 = 100) 

137 127 110 127 

207 213 155 123 

98 32 90 242 

184 150 114 124 

76 94 91 74 

(Millions of Pesos: End of Month) 
969 987 979 917 
522 510 494 492 


361 361 364 372 
25 47 44 42 


(Millions of Pesos: End of Month) 
192 169 157 145 


709 728 734 749 
44 45 42 37 
54 52 53 53 

611 631 639 659 


(Millions of Pesos: End of Month) 

1,059 1,053 1,036 1,059 ae 
635 636 627 644 630 
423 417 409 414 


92 106 109 102 93 
294 293 290 291 290 
235 224 222 203 
157 163 162 158 

78 61 60 46 

(1948 =100) 

87 83 79 

93 88 84 

75 75 70 

60 63 59 


60 64 57 
99 95 


84 85 78 
104 104 


99 98 96 
96 96 95 95 94 94 95 95 96 


TR 


' Beginning July. ? Beginning March 29. + January /October. * January /September. + June/December. * June 30. 
* New calculation beginning January. * 1934/38. Page 105 





P ortu dal INTERNATIONAL FINANCIAL STATISTICS 


1937 1938 1939 1940 1941 y 1945 1946 1947 1948 1949 1950 1951 


Exchange Rates (Escudos per U. S. Dollar: End of Year) 
1 OFFICIAL SELLING RATE 22.094 23.673 27.650 25.006 25.094 24.940' 24.940 25.065 25.065 28.957 28.95 28.95 
FREE RATES FOR Escupos ABROADt ae ad enna of One U. S. Dollar at Official Cross Rates: tind of Year) 
2 Switzerland (franc) or ; oe 32.57 26.15 28.02 28.95 29.27 29.92 
Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 
10 BANK OF PorRTUGAL: Gold 86 93 nies oe yea 433 310 236 178 192 264 
11 DOLLAR EXCHANGE IN U.S. BANKs ..... aac pant 33 35 x 39 47 38 38 46 


12 Government and Banks veee Pi re hee ita eiale re mr piste cue 38 
13 Business and Individuals... . Rare Reva faa ae ak Rpiee Sein Pnane ey hates 7 


Foreign Transactions 

VALUE OF ‘TRADB (Millions of Escudos) 
20 Exports : 842 1, 2,973 3,23/ 4,587 4,310 4,295 4,091 5,334 7, 
21 SENT LLS Sos p:adinn'e sine os 2,37 2,4 2,082 2,5 2,469 4,083 6,896 9,493 10,371 9,061 7,904 9,497 
22 Trade Balance of 504 -—846 —2,309 —5,183 —6,076 —4,970 —2,570 —1,936 


23 NET SURPLUS WITH EPU AREA... ee ee vem eas aie seileis eee Seas ie! || 645 1,741 


Assets of the Bank of Portugal (Billions of Escudos: End of Year) 
30 l*OREIGN ASSETS ; ; . 07 .89 6.33 18.32 18.70 15.87 12.78 12.45 18.64 15.97 


Domestic LOANS & INVESTMENTS Rs = ‘ .81 1.72 1.73 1.84 1.84 1.88 1.88 2.03 2.25 
Government .16 16 ‘ .36 1.39 1.43 1.32 1.29 1.28 1.25 1.25 1.25 


Non-Government ‘ ‘ 5 44 34 .30 .62 55 60 .64 -78 1.00 


Assets of Other Banks (Billions of Escudos: End of Year) 
40 Domestic Loans & INVESTMENTS Seig : 23 42 4.66 7.10 8.95 10.66 12.81 18.06 18.41 18.97 


Currency and Deposits (Billions of Escudos: End of Year) 

50 MONEY SUPPLY ; ; r ‘ 11.70 24.88 26.80 26.41 26.09 24.53 25.35 28.58 
51 Currency .f 2 3 2.6 ; 4.29 7.80 8.34 8.387 8.32 8.11 8.01 8.85 
52 Deposit Money............ ; : : .02 7.42 17.08 18.46 18.04 17.76 16.42 17.83 19.74 


fe Li i Q é 0 1.07 1.02 1.00 .97 91 . 84 .87 -96 


54 GOVERNMENT Deposits ot . ; a .32 2.73 2.95 1.57 .49 .33 .74 1.03 


Government Finance (Millions of Escudos) 


60 DeEFIcIT (—) OR SURPLUS Re —328 — 520 —489 —872 —1,192 — 884 —194 —A477 
61 Revenue. eos rere : : 2,443 3,303 3,899 4,296 4,408 4,690 4,826 4,100 
62 Expenditure. . ,02 2,242 ' 2. estan 3,823 4,388 5,168 5,600 5,574 5,020 
68 Escupo DEBT. oe Pere : f . 4s 5,719 9,011 9,518 9,419 9,421 9,612 9,864 
64 FOREIGN CURRENCY DEBT. §,7 ; 3,45 3,173 3,113 3,103 3,096 3,088 2,480 2,473 


Money and Capital Market (Per Cent: Average of Months) 
70 GOVERNMENT BOND YIELD...... fai 83 ‘ ; 3.61 2.83 2.83 8.04 3.24 3.76 3.92 


71 CORPORATE BOND YIELD....... Pee .02 : ; 6.61 4.09 22 3.64 3.49 3.88 4.01 
(1948 =100: ne of Months), 


72 SHARE PRICEs (General)......... roe 2 77 181 100 81 78 
Prices Bidar 


80 WHOLESALE PRICEs (All Goods) *. 62 98 96 101 
81 Home Produced Goods eee 57 92 103 104 100 106 107 


82 Import Goods eee 71 108 83 95 96 92 
83 CosT OF LIVING?. ‘ : 60 92 101 103 


Production, Employment, and Income (1948 =100) 
90 AGRICULTURAL PRODUCTION (FAO) 5 Per ee hehe ey eae 104 115 


91 FISHERIES PRODUCTION re 70 89 112 102 
me? b 


92 APPLICANTS FOR EMPLOYMENT °.. 20. ; ; . 13.6 3.13 2.39 1.80 
(Billions of Escudos 


93 NATIONAL INCOME 


+t Currency. * In Lisbon. > 1937/44 figures relate to December. ¢ Includes employed applicants. 
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ee $$$ $—$______ — ——— 1952 sceeteaeeneenencenasene 
Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar - Apr May June July 
(Escudos per U. S. Dollar: End of Month) . 
28.95 28.95 28.95 28.95 28.95 28.95 28.95 28.95 28.95 28.95 28.95 28.95 28.95 28.95 28.95 28.95 28.95 28.95 
(Escudos per Equivalent of One U. S. Dollar at os Cross Rates: End of Month) 
28.75 28.41 28.62 28.61 28.57 28.84 29.06 29.14 29.22 29.32 -92 30.36 30.10 30.05 29.74 29.87 29.81 29.60 
(Millions of U.S. Dollars: a of Month) 
197 202 212 217 217 217 223 234 250 255 264 265 270 274 274 274 274 274 


54 53 47 44 46 43 41 48 36 35 41 39 43 42 40 43 41 
45 40 36 38 35 34 41 29 28 32 32 33 31 31 33 31 
8 7 8 7 7 7 8 9 7 9 11 9 10 13 


(Millions of Escudos) 
672 627 684 736 858 496 606 509 613 564 
855 725 756 725 1,192 699 865 953 805 678 
—-188 -98 -—T72 11 -—334 —203 -—259 -—444 —192 —-—114 


92 183 485 146 118 176 309 —180 —168 —206 


(Billions of Escudos: Last Wednesday of Month) 

14.95 15.30 15.61 15.90 15.97 16.17 16.43 .30 
10 24) 247 2.3) £26 2.16 2.82 .29 
1.256 1.25 1.26 1.26 1.25 1.26 1.25 .26 

75 .86 -92 -96 1.00 os | 61. .03 
(Billions of Escudos: End of Month) 
13.66 13.42 13.438 13.56 13.97 14.15 13.86 .16 


(Billions of Escudos: Approximately End of Month) 


27.07 27.61 27.58 28.20 28.58 28.63 28.46 28.52 28. 
8.14 8.25 8.46 8.55 8.85 8.72 8.67 8.53 8. 
18.93 19.36 19.11 19.65 19.74 19.90 19.79 19.99 19. 


95 -96 -96 96 -96 10 1.03 i144 I. 
95 1.03 1.15 95 1.03 1.42 1.57 1.60 1.6% 


(Per Cent: Average of Daily Quotations) 
8.79 3.70 38.66 3.58 3.59 3.57 


8.82 4.01 3.90 3.84 3.88 3.79 
(1948 =100: Average of Daily Quotations) 
88 90 90 91 91 92 


(1948=100) 


111 116 118 117 117 
107 110 112 111 110 
118 128 128 127 128 


100 101 102 101 101 


nS 
! Beginning July. ? Beginning September 22. * 1934/38. ‘ December. 











Spain 





1937 1938 1939 1940 1941 1 1945 1946 


Exchange Rates 
OFFICIAL RATES 


1 eas sk sig ia de 

2 —ame-tiin....... 6.68 
3 Basic Buyin Steet ee eens 8.58 
4 Preferential Buying......... P 
SP cc Eecae bbs cases eb 44's os (10.72 
ee ee 


Gold and Foreign Assets 
10 BANK OF SPAIN: Gold.......... 


11 DoLLAaR EXCHANGE IN U.S. BANKS 
12 Government and Banks..... 
13 Business and Individuals. ... 


Foreign Transactions 
VALUE OF TRADE 


20 | eee 
21 RURNRRS Ras 5 x5 oss on 2 sn ae 
VOLUME OF TRADE 
22 Exports (1948 Weights)..... 137" 
23 Imports (1948 Weights)... .. 143" 


Assets of the Bank of Spain 

30 FoORBIGN ASSETS ............... 
$1 Domestic LOANS & INVESTMENTS. 
$2 Government............... 
$3 Non-Government........... 
Assets of Other Banks 

40 Domestic LOANS & INVESTMENTS. 
PP RN ee eae 


Currency and Deposits 
50 MONEY SuppLy (Net).......... 


51 Currency (Gross)........... “9.2 


52 Deposit Money (Gross). .... 
58 Tos Derosive................ 
54 BANK CLEARINGS............... 


Money and Capital Market 
70 SHARE PRICEs (General)......... 


Prices 

80 WHOLESALE PRICEs (All Goods). . 25 
81 ee? OS eae 24 
82 ae 28 
83 eee 24 
84 Import Goods.............. 24 

UNIT VALUE OF TRADE (In Dollars) 

85 Exports (Current Weights). . 383 
86 Imports (Current Weights). . 42" 
87 Cost or LavaeG................ 22" 


Production, Employment, and Income 
90 INDUSTRIAL PRODUCTION........ 


91 AGRICULTURAL PRODUCTION 
92 FAO Index 


93 APPLICANTS FOR EMPLOYMENT... 


94 NATIONAL INCOME 





1 Beginning April 3. 
* Beginning October 7. 
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(Pesetas per U. S. Dollar: 


11.89 12.56 12.56 12.56 





32 16 


‘ Beginning October 16. 
* Beginning August. 
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1947 
7 _ of Year) 
oe 11.22 
11.22 416.81" 16.81 
10.95 10.95 
10.95 416/40" 16.40( 
ie orate 5 ok 23.00 35.00 
(Millions of U. S. Dollars: End of Year) 
sa 110 111 111 


13 


(Millions of U. S. Dollars) 


288 266 806 
282 802 896 
(1948 =100) 
94 717 81 
68 74 91 
(Billions of Pesetas: End of Year) 
1.2 1.2 1.2 
20.6 24.2 27.2 
16.4 17.7 16.7 
4.2 6.5 10.4 
(Billions of Pesetas: End of Year) 
27.2 34.6 45.2 
5.2 6.4 7.0 
(Billions of Pesetas: End of Year) 
34.2 42.7 48.5 
19.0 22.8 26.0 
20.5 26.0 29.5 
8.7 10.4 12.9 
11.3 13.8 17.5 
(1948 =100: Average of Months) 
86 106 143 
(1948 = 100) 
66 80 93 
66 79 92 
66 101 110 
75 126 126 
67 81 92 
(In Terms of U.S. Dollars: 1948 =100) 
53 74 84 94 104 
89 86 93 
(1948 =100) 
61 80 94 
(1948 = 100) 
76 121 110 
Sa 110 111 
(Thousands) 
148 178 139 
(Billions of Pesetas) 
65.5 93.9 107.5 


1948 


11.22— 
27.88* 


10.95— 
21.90" 


87.650 


111 


14 


100 


100 
100 
100 
100 
100 


100 
100 


100 


100 


100 
100 


117 


114.0 


| 


1949 


11.22 — 
89.40° 


10.96 — 
28.47" 


45.00 


85 


16 


380 
464 


83 


107 
103 
120 
120 
104 


103 
92 


105 


95 


106 


160 


119.0 


* Beginning August 25. 
* Beginning November ! 


1950 


11.22— 
21.90 


10.95 — 
82.86" 


39. 84'° 


51.50 


61 


21 
14 


80 


126 
117 
156 
139 
119 


80 
78 


117 
109 
108 
166 


151.8 


* Beginning December 3 range of rates (11.22-27.38 selling and 10.95-21.90 buying) was established. 
‘Beginning October 18. 


? Beginning. 
October 7. From January 20-October 6:10.95-25.00. 


1951 


11.22— 
25.00" 
21.90° 


89.65 
53.00 


51 
17 


162 
148 
179 
163 
170 


86 
82 


128 


115 


144 





meee 
oat i 
sa tiene i - 















10.95— 10.95— 





39.87 39.88 
51.00 51.00 





61 61 
25 17 

























181 154 
89 105 

BS of 
32.0 By 
16.5 16.3 
15.5 15.4 
66.7 

9.9 

co see 
30.9 30.9 
‘> week 
iso; a 
27.8 28.1 
90 92 
159 161 
141 142 
176 191 
166 160 
143 150 
74 77 
81 80 
128 129 













185 168 


32.85 32.85 


Apr 


11.22— 11.22— 11.22— 
21.90 21.90 21.90 


10.95 — 

32.85 
39.88 
50.00 


61 
19 
12 
8 


203 
105 


— i CO 
oar 
~Aae A 


30.9 


160 








May 


11.22— 
21.90 


10 .95— 
32.85 


39.87 
50.00 


61 


16 
9 
7 


171 
139 


_ e CO 
aah 
nor 


30.7 


29.8 


154 


‘© Free rate established August 1. 
change closed July 18, 1936 to March 1, 1940. 
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June 


11.22— 
21.90 


10 .95— 
32.85 


39.89 
50.00 


60 


18 
10 
8 


159 
122 


32. 


— 
no 
eon n 


15. 


| 
os 
co 6 


ce 
— 
w IS 


135 








July 


11.22— 11.22— 
9 21. 


21.90 


10. 95— 
32.85 


39.89 
48.00 


61 


16 
8 
8 


124 
106 


32 


_ 
~ 
=m CO 


15 


31.6 
28.2 
86 


161 
146 
187 
160 
176 


97 
89 


127 


127 


" April 30. 


90 
10.95— 
32.85 


39.68 
47.75 


61 
14 





(Pesetas per U.S. Dollar: 
11. 22— 11.22— 


11.22— 
21.90 


25.00! 25.00 


10.95— 10 95— 


32.85 


se 21.90 


39.66 39.63 39.63 


48.00 


50 
14 
6 
9 


51.00 52.09 
(Millions of U. S. Dollars 


50 50 
17 18 
8 10 
9 9 








8 


(Millions of U. S. Dollars) 
25 37 32 48 





Jan 


End of Month) 
11.22— 11.22 — 
25.00 25.00 
21.90 21.90 
39.65 39.65 
53.00 52.00 

: End of Month) 
51 51 
17 17 
9 8 


8 


31 33 34 32 
(1948 =100) 

105 92 130 113 204 134 
103 89 86 100 90 87 
(Billions of Pesetas: End of Month) 

7 5 5 5 6 6 
82.7 $84.2 35.8 33.6 36.6 34.9 
17.7 18.0 18.7 16.9 18.6 17.8 
66 BETA OMS 6S 17.1 

(Billions of Pesetas: End of Month) 
71.9 76.8 
9.9 12.2 
(Billions of Pesetas: End of Month) 
a were <oee, er ws 
31.7 32.8 33.9 34.0 36.2 35.1 
ian “een hae a wan 
ona er ae 7 
28.0 25.9 31.5 38.4 36.0 37.7 
(1948=100: Average of Daily Quotations) 
89 91 90 90 88 88 
(1948 = 100) 
159 164 165 167 165 165 
145 154 153 155 154 153 
183 183 168 172 164 152 
149 166 166 166 166 160 
177 190 190 190 186 186 
(In Terms of U.S. Dollars: 1948 =100) 
88 90 94 93 79 79 
76 91 98 88 91 89 
(1948 =100) 
128 128 128 128 128 127 
(1948 =100) 
105 113 115 121 130 124 


129 





126 


12 April /December. 


6 July 1936. 








125 126 





(Thousands) 





117 


131935. 


17 July /December. 





116 











Feb 


11.22— 11.22— 11.22— 
25. 25.00 


5.00 
21.90 


39.65 
52.00 


51 


17 
10 
8 


166 


— e CO 
aoc , 
own 


88 


163 
152 
155 
166 
188 


81 
109 


127 


121 





“4 April. 
18 1931/35 


1 Less than 12 months. 





Mar 


25.00 
21.90 


39.65 
48.00 


51 


18 
10 





90 


162 
154 
180 
166 
184 


84 
87 


126 


118 





Apr 


21.90 


39.65 
49.00 


51 
18 
10 
8 


36. 
20. 


wren 


113 








May 


11.22— 
25. 
21.90 


39.65 
47.75 


51 
20 
12 
8 


re CO 
OAD. 
conn & 


166 
163 
256 
181 


106 


June 


11.22— 
25.00 


21.90 


39.65 
49.00 


18 










Ex- 


July 


11.22— 
21.90 


21.90 


39.65 
49.00 
























93 
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Sweden INTERNATIONAL FINANCIAL STATISTICS 


























































VOLUM 
——— 
$$ ________ J ______ 
1937 1938 1939 1940 1941 1945 1946 1947 1948 1949 1950 1951 Fe 
Exchange Rates (Kronor per U. S. Dollar: End of Year) 
1 OFFICIAL SELLING RATE........ 3.885 4.185 4.200' 4.200 4.200 4.200 3.6007 8.600 98.600 5.180% 6.180 65.180 5.18 
FREE RATES FOR KRONOR ABROADT (Kronor per ir guint of One U. S. Dollar at ane Cross me End iy. sow? 
2 Switzerland (franc)......... denis 4.85 6.99 6.26 6.40 6.29 6.1 
Gold and Foreign Assets (Millions of U. s. Dollars: End of Year) 
10 NATIONAL BANK............... 518 520 387 360 447 713 610 272 233 269 289 484 27 
11 ees uh uek 6s wee hwiarsin 244 $21 808 160 223 482 881 105 81 70 90 152 10 
12 Foreign Exchange.......... 259 191 71 198 129 44 89 41 84 65 102 243 9 
18 Foreign Investments........ 10 8 8 2 94 187 140 126 68 134 97 89 6 
8 eee 99 89 89 46 24 42 57 61 57 61 63 74 5 
14a Foreign Exchange.......... 76 67 69 88 19 88 63 61 52 47 63 73 5 
146 Foreign Investments........ 28 22 20 8 5 8 a 11 5 4 1 1 
Je OE ene 612 609 476 406 470 754 667 834 290 320 852 558 39 
16 DOLLAR EXCHANGE IN U.S. BANKS ..... eee 142 235 211 210 173 59 49 90 115 71 1 
17 Government and Banks..... oe oy: nee: aay act ce ee niece bt aie 108 65 ¢ 
18 Business and Individuals... . ie aoe ec Bes cute pete Sea ‘ens seem oe 7 6 
Trade and the Balance of Payments 
VALUE OF TRADE (Millions of Kronor) 
20 SEMIS ois niu bs Wk oreo 2,001 1,844 1,890 1,328 1,846 1,759 2,648 3,241 3,979 4,260 5,708 9,207 : 
21 SNM i i d-b wie dies 212 2,087 2,607 2,006 1,676 1,087 3,399 6,226 4,951 4,841 6,117 9,197 ry 
22 Trade Balance....... —126 -—243  -617 -678 -—330 672 —851 —1,985  -—972 —-91 -—409 10 —2( 
2$ Net SURPLUS WITH EPU AREA.. ae Ry oe beets ee oes 479 —152 997 it 
VOLUME OF TRADE a 948100) 
24 Exports (Current Weights). . oe 111 ean eae Seat 91 100 115 144 150 coli ee 
25 Imports (Current Weights). . ae 94 es eee ee 111 100 87 108 128 _ = 
BALANCE OF PAYMENTS (M illions of U. S. Dollars) ? 
26a Goods: Credits, f. 0. b.... 466 ee ae 652 904 1,109 1,073 1,102 1,177 
26b Debits, c.i.f. —527 fers Sa car —871 —1,455 —1,377 —1,100 —1,178 —1,774 
26c Services & Nonmonetary Gold Ae 82 et iris Rees se 190 150 157 142 112 178 
26d Private Donations & Capital. ss se ea ae ais pate —106 69 85 12 —83 55 
26e Special Official Financing... . ie oe ny pete se ar ew —18 —12 — 5 -11 
26f Net Errors and Omissions. . . se 1 “et ye ie pi eeu 4 12 21 7 1 — 
27 Surplus or Deficit (—).. att 22 eats Panes sired siete —131 -—338 -17 134 —41 225 
28a COF: Grants & wanes term. . ng — sits ame ee wae —31 —27 —25 —-13 — —23 
28b COF: Short-term. ee —22 ihe ae =e 162 365 42 —121 41 —202 
Assets of the National Bank (Billions of Kronor: End of Year) 
30 FOREIGN ASSETS ............... 1.99 2.16 1.62 1.61 1.87 2.99 2.19 .98 84 1.40 1.60 2.50 2. 
$1 Domestic LoANs & INVESTMENTS -05 -20 .69 1.06 Lay 1.58 2.04 8.11 3.72 8.61 8.72 3.14 3. 
$2 Government............... 01 -1l .24 .76 1.02 1.60 1.82 2.98 8.60 8.31 3.45 2.83 3. 
83 Non-Government........... .04 .09 .46 .80 .15 .08 .23 19 + .20 .27 31 4 
Assets of Other Banks (Billions of Kronor: End of Year) 
Te eS .38 .87 .87 .29 .10 one | «22 .20 .26 .83 .38 : 
41 Domestic Loans & INVESTMENTS 4.18 4.44 5.04 4.74 5.28 7.92 8.23 8.47 8.55 9.23 10.17 11.84 10. 
42 Government............... .18 .19 .16 35 1.03 2.15 .99 .53 te 1.27 1.11 1.85 . 
43 Business and Individuals... . 4.00 4.25 4.87 4.39 4.25 5.76 7.24 7.94 7.83 7.96 9.06 9.99 9. 
BN Ne a ee aig d wae .64 .64 .25 44 .65 .28 .28 31 61 .60 AT -68 
Currency and Deposits (Billions of Kronor: End of Year) 
50 Money SUPPLY................ 2.65 2.95 3.48 3.59 4.06 6.54 6.99 7.27 7.67 7.94 8.44 10.07 8. 
51 CE SS raat od le dane .96 1.04 1.43 1.48 1.69 2.00 2.91 2.93 8.17 3.34 8.57 4.14 3. 
52 Deposit Money . Pay cede 1.69 1.91 2.05 B.ke 2.37 3.75 4.07 4.34 4.50 4.60 4.88 5.93 4. 
53 National Bank... .... .01 — 01 .01 .04 .08 .07 a .08 04 .06 | 
54 Other Banks.... 1.53 1.72 1.77 1.76 1.97 2.95 3.05 3.23 3.32 3.2 3.52 4.10 3 
55 Postal Checking System. .16 .19 .28 35 .39 -75 .94 1.04 1.08 1.18 1.31 1.77 1 
56 Time Deposits: Other Banks... 2.47 2.54 2.63 2.56 2.91 3.89 4.06 4.27 4.32 5.06 6.41 6.41 5 
57 Gov't. Deposits: National Bank 31 42 .27 .38 .380 .83 aaa .68 .68 AT -61 .53 
58 BANK CLEARINGS *............. 2.59 2.62 3.16 3.15 3.38 4.44 6.03 6.90 6.98 7.88 9.11 12.43 9 
Government Finance (Millions of Kronor: Year Ending June $0) 
60 DEFICIT (—) OR SURPLUS........ 87 16 —116 —1,110 —1,720 —1,388 —27 —395 — 30 —296 —261 
61 EE igi Gigs sg 1,304 1,445 1,488 2,195 2,378 3,460 3,880 3,810 4,716 6,247 6,871 
62 Expenditure............... 1,217 1,430 1,604 3,305 4,098 4,848 3,907 4,205 4,746 6,643 6,632 
FINANCING OF DEFICIT 
63 Net Borrowing: Kronor..... —150 193 204 991 1,545 1,179 242 225 67 874 X 2124 
64 Use of Cash Balances....... 63  -—207 —89 118 176 209 —216 170 —37 —78 49 ; 
65 Krona DEBT............. .... 2,287 2,480 2,634 38,625 6,170 10,953 11,195 11,420 11,487 11,861 xX12,073° 12, 
Money and Capital Market (Per Cent: Average of Months) 
70 GOVERNMENT BOND YIELD...... 3.04 2.34 2.90 3.91 3.39 3.04 3.01 3.02 3.08 8.02 8.11 3.23 3 
71 CORPORATE BOND YIELD?....... 3.19 2.91 3.43 5.76 4.29 xX 3.06 3.03 3.14 3.33 3.02 8.14 3.38 3 
SHARE PRICES (1948=100: Average of Months) 
72 Sa cs cine ew se 76 73 72 59 70 102 108 113 100 100 117 155 
7 SS eee eee 71 63 57 47 58 97 102 108 100 96 116 175 
74 Iron and Steel......... 55 56 60 55 66 94 107 112 100 99 116 161 
Machinery............. 84 78 75 59 73 110 115 116 100 99 117 150 
+ Currency. * Monthly totals and 12-month averages. b’ Mid-month quotations. 1 Be 
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——— 


Feb Mar 


5.180 5.180 


6.08 


Apr 


May 


5.180 
6.06 


June 


5.180 5.180 5.180 5.180 5.180 5.180 5.180 


1951 
July 


Aug Oct 
(Kronor per U. S. Do 


(Kronor per Equivalent of One U. S. Dolla 
6.07 6.25 6.21 


302 
114 
116 
72 
54 63 


53 61 
1 1 


283 
129 
76 
78 


305 
129 
94 
83 


70 
69 


105 
99 86 
7 . 


635 
788 
—153 
—100 


791 
850 
—59 
—80 


——»> 184—— 
——> 10<—— 


318 
129 
100 

89 


66 
65 
1 
384 
94 
88 
7 


746 
773 
—27 
111 


6.22 6.42 6 


Feb Mar 
llar: End of Month) 


5.180 5.180 5.180 


r at Official Cross Rates: End of Month) 
; -15 5.85 


33 6.29 6.24 6 


(Millions of U.S. Dollar: 


End of Month) 


305 
129 
88 
89 


330 
128 

99 
102 


70 73 
69 73 
1 1 
375 403 
89 89 
81 83 
7 7 


759 
839 
—80 
42 


919 
757 
162 
200 


—»> 14<—— 
——> 128<—— 


395 
134 
126 
135 
63 
62 
1 


458 


84 
77 
7 


432 
136 
199 
97 
66 
65 

1 
498 
80 
74 
7 


484 
152 
243 
89 
74 
73 
1 
558 
71 
65 
6 


(Millions of Kronor) 


945 
815 
130 
422 


(1948=100) 


923 
717 
146 
164 


921 
680 
241 
286 


——— > M4 — 
——» 1 4—— 


490 
179 
213 

97 


478 
211 
204 
64 
70 65 76 
69 64 74 
1 1 1 
559 543 547 
64 64 62 
57 58 55 
7 7 8 


471 
214 
195 

61 


904 
878 

26 
273 


718 
800 
—82 
44 


662 
793 
—131 
11 


———»> 199-4—— 
—> 199-4 


(Billions of Kronor: End of Month) 


3.7E 
3.67 
3.36 

31 


2.05 
3.36 
3.06 

30 


2.23 
3.44 
3.14 

31 


2.50 
3.14 
2.83 

31 


2.53 
2.98 
2.67 

31 


(Billions of Kronor: End of Month) 


38 


11.59 
Les 
9.88 


44 


.38 


11.84 
1.85 
9.99 


.68 


37 


12.05 
1.98 
10.07 


61 


(Billions of Kronor: End of Month) 


8.59 
3.70 
4.89 

06 
3.60 
1.24 
6.51 


.82 


9.03 
3.80 
5.23 

-05 
3.87 
1.32 
6.78 


-53 


9.13 
3.89 
5.24 

-06 
3.81 
1.37 
6.83 


86 


10.07 
4.14 
5.93 

-06 
4.10 
Lvs 
6.41 


-53 


12.29 13.56 14.96 15.26 


9.31 
3.94 
5.37 

.03 
3.88 
1.46 
6.63 

.79 


16.70 


1952 
Apr 


5.180 
5.69 


455 
214 


659 
741 
—82 
—42 


655 
818 
—163 
36 


639 
649 
—10 
—70 


——> 118<——— 
——> 114<—— 


(Millions of Kronor) 


12,329 12,422 12,409 12,685 12,567 12,628 12,835 12,823 12,679 13,198 12,467 12,520 12,322 12,329 12,319 

(Per Cent: Average of Daily Quotations) 
3.20 3.20 3.19 3.20 3.20 
3.31 3.27 3.31 3.32 3.37 


(1948 =100: End of Month Quotations) 
169 168 158 160 
194 199 181 182 
174 174 163 165 
164 164 152 154 
(Continued on next page) 


12,421 12,199 


3.21 
3.36 


3.22 
3.52 


3.26 
3.55 


3.26 3.25 


3.39 


3.24 
3.34 


3.22 
3.55 


3.26 
3.57 


3.30 
3.57 


3.30 
3.69 


3.30 
3.90 


3.30 
3.86 


147 
156 
148 
149 


147 
166 
152 
142 


149 
171 
153 
143 


153 
174 
164 
146 


163 
182 
172 
157 


162 
183 
168 
155 


153 
166 
157 
149 


143 
158 
144 
140 


139 
151 
144 
134 


145 
158 
150 
139 


141 
151 
147 
135 


146 
156 
149 
139 


' Beginning September. 
kronor. 


* Beginning September 20. 


‘Includes net foreign borrowing of 106 million 
t balance of 106 million kronor. 


? Beginning July 14. 
’ Includes foreign deb 
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Sweden 


INTERNATIONAL FINANCIAL STATISTICS 





1937 1938 1939 1940 1941 '! 1945 1946 


Prices and Wages 


80 WHOLESALE PRICES*........... 53 52 54 €8 
81 manort Goots.............. 48 42 41 52 
8&2 Import Goods.............. 45 40 44 65 
UNIT VALUE OF TRADE 
8&3 Exports (1948 Weights)... .. aa 42 iy ee 
8h Sawn Timber.......... 37 34 35 44 
85 ee 23 25 25 29 
86 Imports (1948 Weights)... .. 45 
87 Freicut RATss................ ee ‘ele Bi ea 
88 Cost or LIVING............... 64 65 67 75 
89 WacEs (Hourly Earnings). . 49 52 55 59 
Production, Employment, and Income 
90 INDUSTRIAL PRODUCTION........ 67 67 73 67 
91 AGRICULTURAL PRODUCTION (FAO) 92¢ er Sheek oo 
92 EMPLOYMENT (Industrial)....... 80 81 84 82 
98 UNEMPLOYMENT (Industrial)..... 10.8 10.9 9.2 11.8 
94 GROSS NATIONAL PRODUCT 12.15 
SWEDEN Population 195) 077222222211 20 million 


GOLD AND FOREIGN ASSETS: Dollar Exchange in U. S. Banks: Deposits 


and short-term dollar obligations held for Swedish account, as re- 
ported by all U. S. Banks. 


FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 


produced goods and imports for home use. 


Monthly exports are 


not adjusted to include silver. 
by country and by commodity: 
Per Cent of Total Exports 
1937 1949 1950 1951 


Distribution of Total Value of Trade 


Per Cent of Total Imports 
1937 1949 1950 1951 


United Kingdom... 23 17 14 19 Germany......... 21 . a= | 6 
Germany......... 16 8 13 11 United States. . 14 10 9 9 
United States..... 11 6 6 6 United Kingdom... 18 17 20 16 
I 6s 6 nn 0 0% 7 #10 9 6 Belgium-Luxemb’ 4 6 4 6 
a 4 4 6 Poland.. ae a 5 3 4 
Denmark......... 4 6 6 4 Netherlands...... 4 6 5 6 
Belgium-Luxemb’g 4 5 3 a. | OEE 3 6 6 6 
Netherlands....... 3 5 6 5 


1937 1949 1950 1951 


Wood Pulp....... 
Iron, Steel & Mfrs.. 


21 #19 20 28 
9 


14 «12 


Base Metals & Mfrs. 17 16 «il 12 
Coal, Petroleum 





8 
Mach. & Vehicles... 18 21 20 16 
Wood and Mfrs.... 13 13 12 12 
Iron Ore.. an ae 6 4 
Paper and Mfrs.... 8 12 11 14 


and Products... 16 19 18 20 
Mach. & Vehicles.. 14 13 17 16 
Textile Fibers and 

Manufactures... 13 18 17 17 
Net Surplus with EPU Area: Net sum of surpluses or deficits as 
reported under the European Payments Union (EPU) and the 
Intra-European Payments Schemes of 1948 and 1949. Figures 
include capital transactions as provided in the agreements. Surplus 
for the last quarter of 1948 was 184 million kronor, equivalent to an 
annual rate of 734 million kronor. Balance of Payments: For de- 
— statement see July 1952 issue of International Financial 

tatisics. 


ASSETS OF OTHER BANKS: The Other Banks are all commercial banks. 


Foreign Exchange: Includes a small amount of gold. Cash: Currency 
holdings and deposits with the National Bank. 


CURRENCY AND Deposits: Currency: Includes Government holdings. 


Government Deposits: Includes Official Entities. Government 
deposits with the Other Banks are negligible. Bank Clearings: 
Total clearings of the Other Banks at the National Bank. 


GOVERNMENT FINANCE: Data represent consolidated accounts of the 


MONEY AND CAPITAL MARKET: Government Bond Yield: 3.0 


Working Budget and Capital Budget on a cash basis as transacted 
in the checking accounts of the Treasury and National Debt Office 
at the National Bank. Revenue:X Beginning February 1947 in- 
cludes revenue raised for local authorities. Use of Cash Balances: 
Changes in the balance of the Treasury and the National Debt 
Office with the National Bank. Net Borrowing: Kronor and Krona 
Debt: X Beginning February 1950 includes a U.S. dollar debt of 20 
million to the U. S. Export-Import Bank. 


r cent 
irredeemable bonds. Beginning November 1937 quotations are 
for bonds issued in 1934. Corporate Bond Yield: Beginning Febru- 
ary 1945 current yield of a 3.0 per cent industrial loan, of a 3.25 
per cent loan prior to that. Discount and Rediscount Rates of 
the National Bank for 3-month bills have been 3.0 per cent since 
December 1. Discount Rate of commercial banks in Stockholm 


eS 


1947 1948 1949 1950 1951 
(1948 =100) 
80 91 87 93 100 101 106 140 
55 72 74 89 100 °~=89 110 197 
85 101 90 95 100 100 119 155 
une oe ane 90 100 93 100 155 
47 63 72 95 100 98 105 164 
34 62 67 87 100 83 82 172 
— 95 100 101 114 145 
a, paines sats 118! 100? 895 98 173 
85 93 93 96 100 102 103 119 
63 xX 74 80 92 100 104 108 
(1948 =100) 
66 75 91 94 100 104 108 112 
et Sees 95 92 100 106 113 vite 
82 95 98 99 100 99 99 101 
(Per Cent of Union Membership) 
11.3 4.5 3.2 2.8 2.8 eT 2.2 1.8 
(Billions of Kronor) 
19.78 21.8 23.5 26.4 wit 29.8 36.8 


on loans up to 3 months has been 3.0-5.0 per cent since December 
1, 1950. Previous changes have been as follows (in percent): 


NATIONAL BANK COMMERCIAL BANK 





Date Established Discount Rate Rediscount Rate Discount Rate 


1933—Dec 1... 2.6 2.0 
1935—Oct 2.5-5.0 
1939—Dec 15 3.0 2.5 3.0-5.0 
1940—Mar 19........ 3.0 

PM ck me oem 3.5-5.5 

May 17. 3.5 3.5 

RR 3.0 
1941—May 29........ 3.0 2.5 3.0-5.5 
1945—Feb 9......... 2.5 2.0 2.5-5.0 
1946—Mar........... 2.5-4.5 
1950—Oct 6.......... 2.5 

Sau casaxk 8.0 3.0 3.0-5.0 


Share Prices: Weighted arithmetic averages of price relatives with 
original base 1937 =100. Based on quotations of shares on the ‘‘A” 
list in Stockholm. Compiled by Affarsvarlden. 


PRICES AND WAGES: Unit Value of Exports: In 1948: Sawn Timber, 137 


kronor per cubic meter; Newsprint, 634 kronor per metric ton. 
Freight Rates: Sterling, U. S. dollar, and Swedish kronor rates. 
Ships of all nationalities in trade to and from Sweden: Unweighted 
average of all freight rates for coal, grains, timber, and pulp. Com- 
piled a Svenska Handelsbanken. Wages: Beginning 1945 all work- 
ers in industry; X prior to 1945 all workers in industry, transporta- 
tion, and commerce. 


PRODUCTION, EMPLOYMENT, AND INCOME: Industrial Production: Index 


of the Swedish Federation of Industries, by groups (1935 =100): 


Durable Consumers’ 
General Goods Goods 
BN Ci ota ata ep ee na ae ae Ot rs ca shes 183 194 165 
Lt +caGh scab See Ned esa neekeehcebaeees 189 201 171 


Gross National Product: At factor cost: Gross National Product 
by Industrial Origin: At factor cost (in billions of Swedish kronor): 


1938 /39' 1946 1947 1948 1949 1950 

















Agriculture* ; ‘ 1.14 1.94 1.98 2.17 2.52 2.60 
Manufacturing and mining *. . 3.21 6.54 7.53 8.54 8.61 9.63 
SII Sau cade vray violet .68 1.50 1.76 2.00 ed | 17.52 
PMNS aa ticicnwexs 7.03 11.81 12.26 13.67 14.40 , 
BOS. wax 12.06 21.79 23.53 26.38 27.62 29.75 
! July-June. * Excluding forestry and fishing. 2 Excluding construction and 


handicrafts. 


Gross National Expenditure: At market prices (in billions of Swedish 
kronor): 


1938 /39' 1947 1948 1949 1950 1951 

Personal consumption....... 8.45 16.35 17.83 18.16 19.64 22.10 

Gov't current expenditure. ... 1.00 2.45 2.85 3.02 3.22 3.92 

Gross public domestic invest . .85 2.05 2.51 2.75 2.97 $3.75 

Residential building... . . .92 1.87 1.37 1.43 1.59 7.05 
Plant and equipment... . 1.39 3.51 3.84 3.71 4.29 

Net change in inventories * -25 .389 .36 10 —.20 1.43 

Gross private domestic invest . 2.56 5.77 5.57 5.24 5.68 8.48 

Net foreign investment. . —.04 —1.44 —.41 .50 .19 .90 

Gross National Expenditure... 12.82 25.18 28.35 29.67 31.70 39.15 


1 July /June. ? Very rough estimates. 





* Home-consumed goods. 
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Feb Mar Apr May June Aug Sept Oct Nov 


(1948 =100) 
129 134 139 141 143 142 142 143 148 
187 193 199 200 199 202 202 202 204 
152 157 162 162 161 154 152 154 155 


Sweden 


—————_—_- —_— 195 2—$________—__ 
Dec Jan Feb Mar Apr May June July 


149 150 150 150 150 150 
208 214 209 176 168 143 
154 157 154 151 147 147 


127<——_ _ ——> 158<-—— —> ie——— > 1 e—— > 18 4—— 166 <—-— 


132 138 141 150 159 167 170 178 182 
112 142 157 180 185 185 205 213 


181<—— _ —__> 14<——_ ——-> 158<——_ ——> 182 
143 151 164 181 192 181 181 180 186 
ear Pee 


175 182 191 182 198 
221 181 173 


meee een SE pee Senco 


189 178 170 141 134 
125 uae > aces Oe” seam . aes 131 


ice erly Bidnnne inc en Bee lp Senne 


' (1948 =100) 


113 «117 117-116 108 115 116 118 
101 «101 «O«02—té‘zaktttti 100 100 101 ~+ 101 
24 2. : ' 4° #12 


SWITZERLAND Population {1959 72222111147 million 
Notes to series on page 114. 
SUMMARY OF EXCHANGE SYSTEM: Since September 23, 1949, all transac- 


(Per Cent of Union Membership) 
9 a 1.4 3.8 


116 ill 113 © 115 
“100 100 100 100 


2.6 2.6 2.6 


individuals, foreigners, and the Other Banks with the National Bank 
and total demand deposits with the Other Banks and the Postal 
Checking System. Time Deposits: Of business, individuals, and 
foreigners with the Other Banks. 


tions in U. S. dollars are conducted at rates prevailing in the free GOVERNMENT FINANCE: Annual data are for calendar years and refer 


market with the Swiss National Bank taking such action as is 
necessary to keep exchange fluctuations within the limits of the 
present parity. Actually, there is no fixed parity for the Swiss franc 
at present but under the decree of September 26, 1936, the Swiss 
National Bank is authorized to maintain the value of the franc 
between the prescribed limits of 144.7 and 163.7 francs per troy 
ounce of fine gold (or 4.13-4.68 francs per U. S. dollar). 

For description of the exchange system prior to September 1949, 
see September 1950 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Dollar Exchange in U. S. Banks: Deposits 
and short-term dollar obligations held for Swiss account, as reported 
by all U. S. banks. XData through December 1948 include holdings 
of the Bank for International Settlements. December 1949 figure 
comparable to 1948 is 569 million dollars. After September 1946 
data not strictly comparable with earlier data, owing to the exclu- 
sion in October of a U. S.-owned account formerly reported as Swiss. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 
for home use. Distribution of Total Value of Trade by country 
and by commodity: 

Per Cent of Total Exports Per Cent of Total Imports 
1938 1949 1950 1951 1938 1949 1950 1951 


Germany 
United Kingdom... 


7 
United Kingdom... 6 
Netherlands....... 5 3 Belgium-Luxemb’g 4 6 
Belgium-Luxemb’g 3 


1938 1949 1950 1951 1938 1949 1950 1951 


Watches, Clocks, Coal, Petroleum, 
18 19 22 and Products... 11 9 
Textiles, including 10 9 
Apparel 17 14 15 Mach.&Vehicles.. 7 11 
Machinery 6 22 22 21 #£Steel Mill Products 6 7 
Chemicals and Re- Textile Fibers..... 5 6 
lated Products... 13 14 16  # Fruits& Vegetables 5 5 


9 9 
7 5 
10 10 
5 8 
8 

+“ 4 


Net Surplus with EPU Area: Net sum of surpluses or deficits as 
reported under the European Payments Union (EPU) and the 
Intra-European Payments Schemes of 1948 and 1949. Figures 
include capital transactions as provided in the agreements. Surplus 
for the last quarter of 1948 was 62 million francs, equivalent to an 
annual rate of 249 million francs. Position with Belgium excluded 
for period November 1949 through October 1950. Volume of Trade: 
Indexes cover total value of trade in 1938. 


ASSETS OF OTHER BANKS: The Other Banks are the “Large Banks’’ 
Cash: Currency holdings, postal checking balances, and balances 
with the National Bank. 


CURRENCY AND Deposits: Money Supply: Currency and deposit money 
as defined below, less cash holdings of the Other Banks. Currency: 
Total circulation. Deposit Money: Demand deposits of business, 


to closed accounts of the general budget of the Confederation. Data 
do not include transactions of autonomous public entities such as 
the Federal Railways and Post, Telegraph, and Telephone Services. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Weighted 


average yield to maturity of 12 bonds issued by the Confederation 
and the Swiss Federal Railways having maturities of at least 6 
years. Data are the yield of the individual issues, weighted by value 
of each issue in circulation. Discount Rate of the National Bank 
has been 1.5 per cent since November 26, 1936, and the commercial 
bank rate for 3-month prime bankers’ acceptances has been 1.50 
= cent since June 1949. Previous changes in these rates have 
een as follows (in per cent): 
DiscouNT RATES 


Date Established National Bank Commercial Bank 
1936—Sept 9 
1936—Nov 26 


I i505 4 stceevedsdewnst scans 


The commercial bank rate is stabilized by agreement among the 
banks. Share Prices: Weighted averages of price relatives based 
on quotations in Zurich, Basle, and Geneva. 


PRICES AND WAGES: Wholesale Prices: Imports comprise 44 per cent of 


total weight. Unit Value: Beginning 1945 indexes cover 51 per 
cent of value of exports and 59 per cent of imports in-1947. Weighted 
by average quantities as of 1929/38. XFrom 1938 through 1944 the 
indexes cover total value of trade and are weighted by 1938 quan- 
tities. 


6 PRODUCTION, EMPLOYMENT, AND INCOME: Manufacturing Employment: 


Including construction. National Income by Distributive Shares: 
At factor cost (in billions of Swiss francs) : 


1938 1947 1948 1949 1950 1951 


Wages and salaries.......... 4.21 9.67 10.39 10.48 10.73 11.70 
Income of unincorporated en- 
terprises: Total : 1.87 3.74 3.80 3.59 3.82 4.00 
Of which: 
Agriculture, forestry, etc. .60 J 1.28 1. 1.28 
Industry, handicrafts... . .69 ‘ i Be 
Trade, banking, insurance .29 ; ¢ 
Corporate profits: Total... . -95 d 3 
Of which: - 
Government enterprises. . .27 
Dividends .30 
Undistributed profits... . .17 
Corporate profits tax... . .22 
Net interest and rent........ 1.54 
Net income from abroad... . . 18 


neck ccdees teen 8.70 


' December. 2 November. 3 May/December. 4 1934/38. 5 July 1938-June 1939. * Rough estimate. 
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Switzerland 


1937 1938 1939 1940 1941 'y 1945 1946 1947 1948 1949 1950 


Exchange Rates 


I 


Ceweckat, TRATM: ..............4. 


4.324 


OTHER FREE RATES IN SWITZERLAND{ 


ae 
Austrian Schilling.......... 
ND Ss. okis ns nie e's 
IND. ss kicu ue wik'e.e 
German Mark............. 
OO eee 


Netherlands Guilder........ 
Norwegian Krone.......... 
Portuguese Escudo......... 
Swedish Krona........... 
Pound Sterling............. 


Gold and Foreign Assets 


10 


Narsomat, BANK............... 
ae ee wa ila 
Foreign Exchange.......... 

TREASURY: Gold 


DOLLAR EXCHANGE IN U. S. BANKS 
Government and Banks..... 
Business and Individuals... . 


Foreign Transactions 


20 


VALUE OF TRADE 


tees eG hin we Mex k ae 

SURED Ns csp okies ss o's 

Trade Balance. 

NET SURPLUS WITH EPU AREAS.. 
VOLUME OF TRADE 

Exports (1938 Weights)..... 

Imports (1938 Weights)..... 


Assets of the National Bank 


30 
$1 


FOREIGN ASSETS 
Domestic LOANS & INVESTMENTS 


Assets of Other Banks 


40 
41 
42 
43 


Domestic LOANS & INVESTMENTS 
Official Entities............ 
Non-Government........ oe 


aos oben PI ne ata ie 


Currency and Deposits 


50 
51 


56 


MONEY SUPPLY (Net).......... 
Currency (Gross)... . 
Deposit Money (Gross)..... 

National Bank. . 
Other Banks 
Postal Checking System . 


eee EI. bacco wccuwes 


Government Finance 


60 
61 
62 


63 


66 


DEFICIT (—) OR SURPLUS........ 
eee 
a 

FINANCING OF DEFICIT 
Net Borrowing: Francs..... 
Use of Cash Balances....... 
Monetary Operations. ...... 


Paanc DepT........... 


Money and Capital Market 


70 
71 


GOVERNMENT BOND YIELD...... 
CaLL MONEY RATE............ 
SHARE PRICES 
ee 
Metals and Machinery. . 
Chemicals............. 


Prices and Wages 
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WHOLESALE PRICES *........... 
Home-Type Goods......... 
Import-Type Goods........ 


UNIT VALUE OF TRADE 
Exports (1929/38 Weights). . 
Imports (1928/38 Weights). . 
Cosr op Lavmia............... 
WAGEs (Hourly Rates).......... 


t Currency. 


76 
650 
119 


769 


302 


1,289 
1,810 
—521 


3,192 


4.438 


764 
701 
63 


764 
219 


1,320 
1,599 
—279 


80 
68 


8,169 
272 


2,772 


2,676 
1,055 


4,712 
1,978 
3,789 
1,663 
1,617 

509 


794 


—4!1 
731 
772 


88 
—48 
1 


2,340 


3.24 
1.00 


84 
77 
86 


46 
51 
41 


39 
40 


61 


4.459 


630 
649 
81 


630 
376 


1,300 
1,883 
— 583 


77 
80 


2,623 
276 


2,889 
84 
2,805 


538 


4,744 
2,295 
2,986 
789 
1,675 
523 
714 


— 296 
831 
1,127 
267 


15 
14 


2,607 


3.76 





INTERNATIONAL FINANCIAL STATISTICs § VoL! 


(Francs per U.S. Dollar: End of Year) 


4.309 4.305 4.290 4.315 4.315 4.315 4.300! 
(Francs per Equivalent of One U.S. Dollar at Official Cross Rates: End of Year) 

3.45 4.13 3.99 4.30 

save oe wee 3.61 

2.82 3.59 3.29 4.30 

1.25 1.61 2.17 3.84 

views te pets 3.13 

ee. 4.27 3.62 4.09 

1.28 1.75 1.96 3.91 

2.53 2.43 2.18 8.11 

3.31 4.12 3.85 4.27 

3.20 2.59 2.95 3.48 

ae nites ieee 2.41 2.38 2.90 3.61 

(Millions of U. S. Dollars: End of Year) 

734 822 1,142 1,181 1,238 1,400 1,502 

602 665 1,104 1,144 1,215 1,345 1,442 

231 158 38 37 24 55 61 

-- — 238 286 141 42 62 

734 822 1,880 1,467 1,879 1,442 1,565 

508 340 304 373 446 539 X 617 

(Millions of Francs) 

1,316 1,463 1,474 2,676 $8,268 98,435 3,457 

1,848 2,014 1,225 93,423 4,820 4,999 3,791 

—532  -—551 249 —747 —1,552 —1,564  —334 

(1948 = 100) 

71 71 46 81 92 100 100 

60 48 21 a 100 100 81 
(Millions of Francs: End of Year) 

8,172 3,558 4,942 6,108 6,859 6,058 6,500 

849 147 260 801 464 254 155 
(Millions of Francs: End of Year) 

3,042 3,459 4,396 4,955 6,161 5,488 5,591 

120 141 84 106 162 160 169 

2,921 $3,318 4,312 4,849 4,999 65,828 6,421 

717 474 391 $51 464 678 906 
(Millions of Francs: End of Year) 

5,465 5,952 8,425 9,189 9,580 9,818 10,568 

2,583 2,600 4,139 4,407 4,703 4,928 4,899 

3,649 3,827 4,677 5,133 5,341 5,569 6,575 

1,178 1,286 1,110 1,164 1,172 1,248 1,781 

1,828 1,889 2,554 2,879 3,125 938,294 3,753 

643 701 1,013 41,090 1,044 1,038 1,090 

684 708 1,024 1,220 1,868 1,812 1,122 

(Millions of Francs) 

—1,087 —839 — 894 —25 190 —70 89 
1,036 1,591 2,767 2,924 2,682 2,297 2,049 
2,123 2,430 3,661 2,949 2,492 2,367 1,960 

795 944 1,113 173 —779 -—145 —17 
—6 -137 —231 —255 587 205 —73 
298 32 12 107 2 10 1 
3,402 4,346 8,744 8,917 8,138 7,993 17,976 
(Per Cent: Average of Daily Quotations) 
4.06 3.39 3.29 3.10 $3.17 8.42 2.94 
1.72? 1.50 1.00 1.00 a 1.50 1.12 
(1948 =100: Average of Daily Quotations) 
77? 84 83 98 105 91 
74 104 82 94 96 100 97 
72 83 87 128 137 100 82 
(1948 =100) 
62 79 95 92 96 100 95 
61 73 89 91 97 100 97 
63 86 102 94 95 100 93 
45 52 x 101 100 104 100 97 
53 72 xX 105 93 98 100 90 
67 78 93 93 97 100 99 
57 62 80 89 96 100 101 


55 


* Home-consumed goods. 





4.288 


4.29 
8.64 


1,441 
1,381 
6 


89 
1,530 
553 
423 
130 


3,911 
4,536 
— 625 
—3l1l1 


113 
101 


6 ,232 
327 


6 ,066 
126 
5,939 


799 


11,008 
5,004 
6,803 
1,773 
3,905 
1,125 
1,283 


337 
2,071 
1,734 


30 
—373 
6 


8,006 


2.67 
96 


98 
101 
86 


94 
96 
91 


93 
81 
98 
101 


a 








1951 





4.369 
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——— 
——f - ee , EO EO ——_———$$— 1 3 ——$ $$$ —___. 
1951 Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July 
(Francs per U. S. Dollar: End of Month) . 
4.369 4.298 4.819 4.321 4.334 4.342 4.341 4.345 4.356 4.369 4.369 4.369 4.371 4.365 4.358 4.328 4.331 4.308 4.292 1 
(Francs per Equivalent of One U. S. Dollar at Official Cross Rates: End of Month) 
4.36 4.30 4.32 4.31 4.838 4.84 4.838 4.34 4.385 4.386 4.36 4.36 4.36 4.36 4.385 4.32 4.32 4.30 4.28 2a 
3.51 3.74 3.82 3.81 3.99 4.07 4.04 3.78 3.61 3.22 3.43 3.51 3.48 3.55 3.67 3.77 3.87 3.93 4.08 2b 
4.00 4.13 4.14 4.17 4.20 4.08 4.04 4.04 4.04 3.96 4.02 4.00 3.98 3.96 3.96 3.98 4.00 4.03 4.02 2e 
3.50 3.83 3.82 4.11 3.97 4.05 4.03 3.89 3.71 3.49 3.42 3.50 3.31 3.13 3.39 3.67 3.85 3.83 3.74 @d 
3.54 3.32 3.34 3.52 3.59 3.83 3.85 3.63 3.51 3.43 3.51 3.54 3.64 3.64 3.77 3.90 3.85 3.90 4.01 2e 
8.97 3.91 3.94 4.03 4.12 4.17 4.19 4.17 4.00 3.94 3.92 3.97 3.94 3.97 4.02 4.08 4.13 4.17 4.17 ef 
4.01 3.76 3.78 3.93 4.08 4.14 4.12 4,05 3.95 3.85 3.95 4.01 3.99 3.92 3.97 4.01 4.02 4.04 4.04 2g 
3.46 3.18 3.29 3.34 3.41 3.50 3.54 3.39 3.21 3.14 3.21 3.46 3.59 3.64 3.75 3.86 3.75 3.82 3.79 @h 
4.20 4.30 4.37 4.34 4.36 4.37 4.33 4.30 4.30 4.30 4.23 4.20 4.14 4.17 4.17 4.18 4.17 4.15 4.17 23 
3.60 3.60 3.67 3.62 3.70 3.70 3.60 3.62 3.62 3.52 3.57 3.60 3.62 3.67 3.85 3.93 3.80 3.85 3.78 2j 
3.70 3.81 3.91 3.90 3.92 4.00 3.97 3.80 3.75 3.66 3.66 3.70 3.59 3.59 3.65 3.86 3.98 3.94 3.93 2k 
(Millions of U. S. Dollars: End of Month) 
1,440 1,455 1,441 1,486 1,447 1,435 1,433 1,431 1,425 1,423 1,439 1,440 1,433 1,425 1,425 1,420 1,412 1,410 1,422 10 
1,387 1/392 1,384 1,379 1,394 1,387 1,390 1,382 1,381 1,383 1,390 1,387 1,374 1,362 1,368 1,349 1,345 1,344 1,343 11 
53 63 58 57 54 49 44 48 44 45 50 53 59 63 57 71 67 67 78 12 
64 89 64 64 64 64 64 64 64 64 64 64 64 64 64 64 64 64 64 18 
1,504 1,545 1,506 1,500 1,511 1,500 1,498 1,495 1,489 1,493 1,504 1,504 1,497 1,489 1,490 1,484 1,477 1,475 1,486 14 
521 504. -«505~=Ss«iS0si(‘i‘édkS2SCCO9)Ssis4990S—s—«iOTSs—“‘é‘!SC49BeSsiC«*iKOTCt:«‘é*‘éDNzdZL 526 543 545 583 600 GOl..... 165 
402 882 385 380 380 391 379 384 £387 £375 386 402 397 417 412 447 4460 462 .... #46 
120 122 120 121 4118 #=<4118 «121 4 ©6128 §6«6©124 © «©6119 «©6121 =~) 120 129 125 183 1386 139 «#91389 .... 27 
(Millions of Francs) 
691 358 379 399 384 401 390 348 ##426 484 419 428 345 383 413 353 #406 350 409 20 
5, 916 500 534 561 524 £521 465 £441 «4«5421 488 491 469 495 458 450 450 472 406 £442 1 
| 225 —142 -155 -162 -140 -120 -75 -—93 ’' ak << -199 -% -37 -8 -@ -% -33 @ 
672 46 23 —55 9 —20 83 =110 92 161 67 57 97 14 -22 -—39 —7 22 23 23 
(1948 =100) 
136 127 135 188 =+$136 £144 «+1185 121 148 155 143 142 116 124 #142 #115 184 «+4119 .... && 
119 124 138 133 128 122 =~ =#« 112 106 103 119 118 ~= iil 113 108 =<110 # #«107~=109 SS .. & 
(Millions of Francs: End of Month) 
}, 231 6,297 6,237 6,212 6,261 6,210 6,202 6,190 6,164 6,180 6,228 6,231 6,198 6,164 6,166 6,143 6,110 6,002 6,150 30 
351 208 235 2386 £234 «23230 «+180 «#3174 «621606254 )0=— 71S 8511 273 273 #273 # «£4276 «272 «866293 0 §=6274 (81 
(Millions of Francs: End of Quarter) 
|, 524 6,194 6,266 6,284 6,281 6,391 6,360 6,370 6,358 6,364 6,430 6,524 6,590 6,732 6,802 6,810 6,805 6,790 .... 40 
133 126 128 134 #«#2©+186 1386 180 140 142 «187 «©6140 133 140 142 146 146 146 «£148 ..... 4&§i 
}, 391 6,068 6,138 6,150 6,145 6,255 6,230 6,230 6,216 6,227 6,290 6,391 6,450 6,590 6,656 6,664 6,659 6,642 .... 42 
873 854 839 834 £852 +79 #«+£;.'780 830 882 978 925 873 935 872 805 686 700 742 .... 48 
(Millions of Francs: End of Month) 
,209 10,966 11,039 10,990 11,027 11,037 11,026 10,943 10,870 10,942 11,031 11,209 11,074 11,082 11,172 11,255 11,222 .... .... 50 
,267 4,723 4.760 4,764 4,738 4,808 4,809 4,838 4,926 4,930 5,023 5,267 4,932 4,909 4,930 4,922 4,914 4,964 4,975 51 
,815 7.097 7.115 7,059 7,141 6,998 6,996 6,932 6,826 6,990 6,932 6,815 7,076 7,045 7,046 7,019 7,008 ....  .... 58 
529 1,954 1,897 1,862 1,937 1,810 1,753 1,704 1,633 1,684 1,656 1,529 1,718 1,704 1,692 1,679 1,648 1,609 1,629 53 
,073 4.077 4.153 4.123 4,142 4,134 4,155 4,165 4,141 4,188 4,146 4,073 4,173 4,246 4,225 4,195 4,246 4,226 .... 5% 
,212 1,066 1,068 1,075 1,062 1,053 1,088 1,068 1,053 1,119 1,130 1,212 1,184 1,095 1,129 1,144 1,113 ....  .... 55 
,370 1,277 1,248 1,262 1,254 1,276 1,265 1,270 1,298 1,312 1,320 1,370 1,405 1,445 1,445 1,451 1,463 1,501 .... 56 
(Millions of Francs) 
ea ee oaeuL 60 
61 
62 
63 
64 
65 
(Per Cent: Average of Friday Quotations) 
.94 2.86 2.88 2.97 2.98 2.97 2.96 2.96 2.99 3.00 2.97 2.99 2.89 2.83 2.79 2.81 2.88 2.90 2.88 70 
.18 1.00 1.00 1.00 1.00 1.06 1.12 1.19 1.25 1.25 1.25 1.25 1.12 1.00 1.00 1.00 1.03 1.12 1.00 71 
(1948 =100: Average of Friday Quotations) 
117 1122 +115 «#118 118 «£61170 «6©11606«6©119~=©121 123 120 #8 120 12 124 120 117 «2114 ~« 118 114 72 
126 119 122 126 128 #128 #=122 «#59127 181 182 #«©129~=©181 136 134 129 125 #123 «4123 +«©124 78 
111 106 106 110 #1112 «£112 #«©6©111 061150 s117'sisa1—'—i=a2H“ saz 120 120 115 110 104 «#105 106 7% 
(1948 =100) 
105 106 107 421106 107 «105 108 «©1083 §«©6©1083)§6«©6©105 = «104s 105 105 104 ##103 102 «©1102 @#«©6©101.~—(.... 80 
100 99 99 99 101 101 100 100 100 #« «100 ©#«©6100~© 101 101 101 101 101 101 102 «ww. 8 
(11 115 116 115 114 110 107 105 107 110 109 110 110 107 105 104 102 ee 
02 97 98 101 100 99 103 104 104 107 + 104 = 105 103 104 105 ~=# 101 103 102... 88 
98 93 94 98 100 101 100 £102 +#« ©102 «©6100 ©6100 ~=§6100 99 100 100 #100 97 Tree 
02 100 100 101 102 «©6102 06«6©108§6«€©108)=— «104 'sd104si—id20—(=t&s«éd208 105 105 105 +4104 +105 105 105 8 
03 Pee | gales Me Zone gaat Me ics ken 105... iets cee, Se ek. eee ee 


— issn nemnaaccercaneeimr aac eemmnceeacmnmamemeseabimacainatininmaninmnamaamaaiit 
' Spread between official and free rates eliminated September 18. ? Less than 12 months. 
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Switzerland 





Production, Employment, and Income 


90 AGRICULTURAL PRODUCTION (FAO) 
91 EMPLOYMENT (Manufacturing)... 


92 UNEMPLOYMENT (All Types)..... 


98 NATIONAL INCOME............. 


Thailand 





1937 1938 1939 1940 1941 ‘) 1945 1946 1947 1948 1949 1950 


Exchange Rates 
1 OFFICIAL SELLING RATE 


FREE RATES 
2 See eR EDN. gcc cccwcseaee 
3 Pound Sterling............. 


Gold and Foreign Assets 
10 BANK OF THAILAND 


11 | EEE aa ee 
12 Foreign Exchange.......... 
13 ES in aw inche'p win 
15 eS 
15 NE ee et ds 
16 Foreign Investments........ 
17 DOLLAR EXCHANGE IN U.S. BANKS 
18 Government and Banks..... 
19 Business and Individuals... . 


Foreign Transactions 


VALUE OF TRADE 
29 EEG, Soo ais bic 
21 somports (eZ). ............ 


22 VOLUME OF Exports: Rubber... 

Assets of the Bank of Thailand 

30 FOREIGN ASSETS............... 
Domestic LOANS & INVESTMENTS 

$1 Government.............. 

Assets of Other Banks 

40 Domestic Loans & INVESTMENTS 


41 Government........ 
42 Non-Government........... 
RS; 


Currency and Deposits 
50 MONEY SUPPLY 
61 | ae 
52 Deposit Money............ 
53 GOVERNMENT DEposITs 
54 Time Deposits 
55 Bank DEBITs> 


Prices 


80 WHOLESALE PRICEs (All Goods) . 
81 Cost or Livine (Bangkok) 


Production 


92 AGRICULTURAL PRODUCTION (FAO) 


93 NATIONAL INCOME 


* Beginning 1941. 1937/1939, years beginning April 1. 1940 data projected from April/December. » Monthly totals and 


Page 116 12-month averages. 





91! re ide 
74 73 73 
10.0 8.6 6.5 


8.70 8.83 


2.18 2.34 2.80 


54 56 71 
— — 37 
48 49 29 
48 49 29 
6 6 5 


166 201 214 
112 130 130 


37 43 44 
41 42 

6 13 

35 30 

16 24 

196 246 

145 185 

61 61 

24 2~Sso 

20 25 

6.06% 7.03 

8.02% 8.24 

67 66 67 


375 347 367 
79! 


7678 


INTERNATIONAL FINANCIAL STATISTICS 


1937 1938 1939 1940 1941 1945 1946 1947 1948 1949 


(1948 =100) 
ome sie ee 96 89 100 93 
76 80 81 90 98 100 94 
(Per Cent of Insured Workers) 
3.1 2.0 1.6 1.0 8 .6 1.6 
(Billions of Francs) 
9.36 10.44 13.47 16.03 16.84 17.36 


(Ba 
2.92 


85 
37 


43 


. oe 
Saal ls 


244 
165 


46 


53 


39 
32 


291 
227 
64 
25 
37 


10 
9.04 


72 
403 








ht per U. S. Dollar: End of Year) 


2.83? — 9.968 9.968 9.968 12.554 
(Baht per a ss One U.S. Dollar at Official Cross Rates: End of Year) 


18.88 19.60 23.48 
14.61 15.57 20.57 


"(Millions of U. Ss. Dollars: End of Year) 


109 463 155 151 217 218 
50 86 78 78 78 118 
54 372 72 68 134 97 
54 58 58 52 55 72 
_ — 11 11 61 20 
_ 314 3 5 27 a 

5 5 5 5 5 8 
4 


3 15 14° 24 xX 25 


(Millions of Baht: Year Ending December 31) * 
290 


89 450 1,091 2,484 2,981 
156 108 648 1,110 1,727 2,280 
(1948 =100) 
47 --- 25 55 100 98 
(Millions of Baht: End of Year) 
— 2,007 1,570 1,584 2,180 2,758 


— 373. 1,112 1,100 1,128 1,120 


(Millions of Baht: End of Year) 


62 222 364 622 761 869 
20 184 209 316 311 241 
42 39 156 306 450 628 


25 178 634 355 359 366 
(Millions of Baht: End of Year) 


364 2,158 2,833 2,775 3,117 3,365 
287 1,725 1,866 1,890 2,205 2,365 
77 432 967 885 912 1,000 


32 137 136 164 392 379 


17 61 74 83 115 110 

57 152 312 753 807 1,117 
(1948 =100) 

14 paves i 105 100 93 

11 73 86 100 100 96 
(1948 =100) 

75 54 68 81 100 98 

372 42 25 23 100 183 

ss 84 92 100 109 

(Millions A Baht) 


8,697 13,513 14,619 18,578 








1950 


107 
92 


1.8 
18.09 


12.55 


21.13 
20.09 


288 
118 
167 
126 

41 


xr 48 
47 
2 


3,923 
2,881 


117 


3,641 


1,404 


971 
238 
733 


445 


4,277 
3,043 
1,234 
279 

116 

X 1,973 


95 
99 


99 
244 


111 


1951 
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ee 


SERENE SES 


—— 


sacecenassaisii ———- —— —— 1952 
1951 Feb Mar Apr May June July Aug Sept Oct Nov Dec Feb Mar Apr May 


(1948 =100) 


June July 


Te es a 
(Per Cent of Insured Workers) 
a 3 6 1.8 


Thailand 


—— — —- 1951 ———__—_—__—____— —_—_—_—1952——_——_ —— 


Feb Mar Apr May June July Aug Sept Oct Nov Dec Apr May June July 


(Baht per U. S. Dollar: End of Month) 
12.55 12.55 12.55 12.55 12.55 12.55 12.55 12.65 12.55 12.55 12.55 12.55 12.55 12.55 12.55 12.55 12.55 12.55 


(Baht per Equivalent of One U. S. Dollar at Official Cross Rates: End of Month) 
20.78 20.56 20.85 21.21 21.50 21.29 21.84 23.02 22.66 22.50 22.08 21.70 19.81 20.27 19.68 18.83 
19.62 19.23 19.33 19.30 19.29 19.28 19.08 19.02 19.00 18.79 18.71 18.70 16.32 16.91 17.21 16.49 


(Millions of U. S. Dollars: End of Month) 
293 312 322 327 327 323 333 345 353 360 358 367 376 368 359 357 
118 118 118 115 117 113 113 113 113 113 113 113 113. 113 113 113 
168 187 198 202 201 200 209 221 228 234 175 184 194 186 177 175 
130 141 146 147 142 138 142 147 148 150 89 86 85 70 56 51 
38 46 51 55 59 62 67 74 80 84 86 97 109 116 121 124 
6 6 9 9 11 11 12 14 70 70 69 69 69 69 
53 58 66 68 73 80 85 91 97 109 115 121 126 126 
51 56 64 66 72 78 83 89 94 106 112 118 123 124 
2 1 1 2 1 2 2 2 2 3 3 3 3 3 


(Millions of Baht) 
387 347 349 389 454° 
274 321 282 347 455 

(1948 =100) 
124 88 116 81 120 
(Millions of Baht: End of Month) 


4,354 4,445 4,542 4,511 4,620 ,524 4,494 4, 


1,781 1,781 1,747 1,785 1,880 


(Millions of Baht: End of Month) 


1,127 1,115 1,202 1,170 1,284 
238 239 276 235 232 
889 876 926 935 1,052 


512 576 566 499 384 


(Millions of Baht: End of Month) 
5,082 5,178 5,231 5,299 5,410 bas ee 
3,615 3,654 3,666 3,782 3,948 3,755 3,621 
1,467 1,524 1,565 1,517 1,462 hia ey a 
431 410 409 402 382 y 407 354 
122 123 135 128 131 pee Saas ee oun 
2,805 3,045 3,015 2,879 3,263 


(1948 =100) 


107 108 106 107 104 
109 108 107 106 109 


(1948 =100) 


"839, 222 4222 4214 «= 225 


"1934/38. 2 June 30. * Beginning May 1. ‘ ine September 27. 5 September 30. * Unadjusted for revaluation 
of rice, rubber, and tin exports. 7 Beginning January 1951 data partly estimated. * April 1938/March 1939. Page 117 





Turkey 


INTERNATIONAL FINANCIAL STATISTICs | VOLU 


1937 1938 1939 1940 1941 '! 1945 1946 1947 1948 1949 


(Liras per U. S. Dollar: End of Year) 


f 1.322 1.322 1.320) 
} 1.2564 1.264 1. -304 | 1.811 1.811 1.950f 2.828! 2.8257 2.825 2.825 2.825 2.825 


1950 1951 


Exchange Rates 
1 OFFICIAL SELLING 


CurB RATES 


U.S. Dollars 
Pound Sterling 
Gold: In Bars 
In Coins (Sovereigns) . 


Gold and Foreign Assets 
10 et BANK 


12 
DOLLAR EXCHANGE IN U. S. BANKS* 
Government and Banks 
Business and Individuals... . 


Foreign Transactions 
VALUE OF TRADB 
Exports 
Imports, c. i. f 
Trade Balance 
NET SURPLUS WITH EPU AREA... 
VOLUME OF TRADB 
Exports (1938 en Se 
Cotton 
Tobacco... 
Imports (1938 Weights) ie 


Assets of the Central Bank 

$0 FOREIGN ASSETS 

$1 Domestic LOANS & INVESTMENTS 
$2 Government 

83 Non-Government........... 


Assets of Other Banks 

40 Domestic LoANsS & INVESTMENTS 
Government 
Non-Government........... 


Currency and Deposits 
50 MONEY SuPPLY (Net) 
Currency (Gross) 
Deposit Money (Gross)... .. 
Central Bank 
Other Banks 
65 Time DEPOSITS 
56 GOVERNMENT DEPOSITS 


Prices 
80 WHOLESALE PRICEs (Istanbul)>. . 
UNIT VALUE OF TRADE 
Exports (1938 Weights) 
(Current Weights). . 
SOOROIR .. 5 so sas 
Tobacco....... 
Imports (1938 Weights).... 
(Current Weights). . 
87 Cost oF LIVING (Istanbul) 
Production 
90 INDUSTRIAL PRODUCTION 


91 AGRICULTURAL PRODUCTION 
92 

93 Cotton (Ginned).......... 
94 


95 


* End of year and month. 
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3.55 


4.55 


6.87 


(Millions of U. S. iti Last Saturday of Year) 


113 138 287 307 269 
88 92 241 237 170 
25 46 46 70 99 


16 26 52 55 38 


(Millions of Liras) 
219 432 625 
126 224 685 
93 208 —60 


(1948 = 100) 
56 83 


95 

4 2 — 
75 56 80 
47 51 93 


(Millions of Liras: Last Saturday of Year) 
148 176 860 860 763 


581 666 916 943 817 
511 585 774 793 583 
70 80 142 149 234 


(Millions of Liras: End of Year) 


270 397 716 865 1,050 
74 125 234 249 238 
196 272 482 616 812 


78 69 79 105 94 


192 
162 
80 
18 


551 
973 
— 422 


100 
100 
100 
100 


539 
1,034 
788 
246 


1,136 
288 
848 


112 


(Millions of Liras: Approximately End of Year) 


607 805 1,361 1,473 1,516 
431 543 917 965 924 
250 330 524 613 686 
34 87 73 61 84 
216 293 451 552 602 

58 82 78 102 128 
126 120 130 549 280 


(1948=100) 
95 92 93 


72 94 
70 93 
38 111 
70 90 
36 56 
47 57 


40 102 99 
(1948 = 100) 

re er 93 
74 50 80 
ae nee 93 
96 54 66 
74 94 132 
(Millions of Liras) 


> Home consumed goods. 


1,710 
1,000 
823 
100 
722 
144 
261 


100 


100 
100 
100 
100 
100 
100 


100 


100 


100 
100 
100 
100 


7,815 


ones per Per FO One U.S. Dollar at ee Cross Rates: End of Year) 
es 4.33 


3.66 
5.49 
6.71 


203 
164 
49 


10 


6 
3.30 


8,229 
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—_—. ——_—1951 


1951 ” Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July 
(Liras per U. S. Dollar: End of Month) 

825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 i 

(Liras per se of One U.S. Dollar at ea a End of Month) 





8.48 3.55 93.42 3.57 93.56 3.66 65 3.69 3.80 3.90 3.94 3.89 4.15 8 

$3.13 8.12 3.38 3.21 3.2 G.23 Oae &.2i 8.38 3:2) .... ey aes pants eer 4 

4.46 4.18 4.87 4.45 4.43 4.59 4.638 4.62 4.64 4.82. .... ees 5 

5.41 5.985 5.49 5.54 5.54 5.62 5.62 5.65 5.69 5.82 5.86 5.91 6 
(Millions of U. S. Dollars: Last Saturday of Month) 

217 223 211 210 203 210 207 200 190 197 208 217 206 194 198 189 198 201 181 10 

151 150 150 150 150 150 150 150 150 150 159 151 150 150 150 150 153 150 150 11 

66 74 61 60 53 61 57 50 40 47 58 66 56 44 48 39 45 51 31 12 

14 14 17 21 18 12 14 13 12 12 11 14 14 15 11 11 14 21 asa ee 

9 9 12 16 14 8 10 8 7 8 7 9 9 10 6 6 10 16 oie See 

5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 4 5 4 . 16 

(Millions of Liras) 

879 125 77 60 48 43 43 39 50 85 106 117 101 74 86 95 91 57 ; 20 
,126 69 81 87 92 88 90 104 89 106 114 134 99 113 117 138 140 110 21 
- 247 56 —-4 -27 -44 -45 -47 -65 -39 -21 —-8 -17 2 -39 -31 -43 -46 —53 — 
~298 -3 -47 -32 -66 -52 -42 -28 -27 —6 18 —14 -17 -45 —26 16 -44 -58 -—-—55 28 

(1948 =100) 

129 183 126 98 120 79 77 84 100 158 199 196 161 126 139 148 176 120 . 2b 

354 918 241 232 113 91 84 43 137 537 500 496 211 349 ee ei vito 25 

109 257 179 97 101 47 22 21 25 85 187 229 126 126 112 60 189 84 26 

157 123 152 140 145 141 159 179 146 159 198 216 157 193 208 236 227 185 . 

(Millions of Liras: Last Saturday of Month) 

607 625 591 588 569 589 580 561 533 552 582 607 577 543 553 528 555 563 506 30 
435 1,126 1,146 1,162 1,188 1,299 1,297 1,347 1,472 1,446 1,453 1,435 1,418 1,463 1,491 1,464 1,453 1,436 1,560 $1 
,066 827 848 862 877 942 972 1,004 1,100 1,106 1,090 1,066 1,047 1,020 978 930 890 838 955 $2 

369 299 298 299 311 357 325 343 372 340 363 369 372 443 514 534 563 597 606 33 

(Millions of Liras: End of Month) 

, 774 1,502 1,559 1,551 1,563 1,574 1,619 1,516 1,686 1,698 1,752 1,774 1,748 1;906 1,908 .... ibis elaces a 

335 324 341 320 314 317 309 311 312 311 314 335 244 349 353 ij. Aas pa » 
,440 1,178 1,218 1,231 1,249 1,257 1,309 1,205 1,324 1,386 1,439 1,440 1,504 1,587 1,645 .... oe ones ; 42 
223 101 99 101 96 97 106 118 130 139 162 223 208 178 || Sere siketa re ae 

(Millions of Liras: Approximately End of Month) 
393 2,076 2,058 2,034 2,072 2,066 2,068 2,090 2,144 2,277 2,344 2,393 2,367 2,374 2,420. .... os ee iat an 

,179 1,019 1,014 970 1,016 1,026 1,012 1,038 1,188 1,169 1,179 1,179 1,151 1,162 1,178 1,182 1,153 1,161 1,180 61 
,437 1,158 1,142 1,165 1,152 1,187 1,162 1,170 1,187 1,247 1,326 1,437 1,425 1,889 1,398... ace ae 5, 

199 216 173 188 189 176 184 178 144 184 189 199 166 140 132 112 91 71 130 53 
., 238 942 969 977 963 961 978 991 992 1,064 1,138 1,238 Laer 12ee ee Ck. es Soe aaa 54 

206 189 187 189 194 196 196 204 201 207 206 206 209 224 ere pian roa ce ae 

241 227 225 220 236 226 223 229 240 264 253 241 293 330 286 274 253 266 292 56 

(1948=100) 

103 110 111 107 104 101 98 96 99 101 104 106 106 106 104 106 106 104 wen, 

117 128 133 124 119 112 105 106 108 111 113 118 ee Paes rsa ve ates acm Rat et 

121 147 131 132 86 118 122 99 107 116 115 129 135 122 134 139 115 104 a ee 

186 217 268 192 200 199 198 174 128 137 155 186 sa Ree oe ore cana aed oo5 ee 

91 96 96 97 85 73 60 98 104 83 89 94 88 77 88 68 90 67 eae 

90 82 86 111 83 91 90 85 97 97 93 94 poi ee eed jae aan ee ee 

91 Ff 86 83 96 98 97 88 90 95 103 89 87 98 91 87 91 95 92 ecu 

103 104 103 102 101 101 102 101 102 102 104 106 107 107 108 110 109 ~~ x & 
(1948 =100) 

sate 101 111 110 119 113 107 119 ee Sat oe eas yk ee Cpe Saat eas a 

150 ee ies keels yeaa etn teeta mae Dah ude ieicda Sai Pele, hues ee Vea aon pei ene ae 
ee ala Sean alice Ceaae” alae adhe © ices a We ell een: cen diem Sti apley nace “Srsemee 

93 
94 
) 607 —— er sins Rca aycats ate ase wines a Pues eek a er aaa datas ee ave OMe 





‘Beginning September 11. Premium rates also abolished on this date. * Beginning June. 3 1934/38. p 119 
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Exchange Rates 
Le 8 eer 
Gold and Foreign Assets 


10 GOVERNMENT: Foreign Exchange. 
B20 PRS TAME «0.26 <0 0s0sc0ens. 


12 | Ogee ER ae eras 
13 Foreign Exchange.......... 
14 Foreign Investments........ 
SP ee chc6s es ekeSdenssaea ae ses 
16 DOLLAR EXCHANGE IN U.S. BANKS 
17 Government and Banks..... 
18 Business and Individuals... . 


Trade and the Balance of Payments 
20 GOLD PRODUCTION.............. 
VALUE OF TRADE 


21 Re odds chase o $i 

22 Of which: Reexports... 

23 oe eS eee 
BALANCE OF PAYMENTS 

24a Goods: Credits, f.o.b. 

24b Debits, f.o.b. 

24c Nonmonetary Gold. 

24d ee oie ea i wiki bw 

2he Private Donations & Capital. 

24f Special Official Financing. . 

25 Surplus or Deficit (—).. 

26a COF: Grants & Long-term. . 

26b COF: Short-term 


Assets of the Reserve Bank 

$0 FOREIGN ASSETS ............... 
$1 Domestic LOANS & INVESTMENTS 
NS EE ee 
Official Entities............ 


Assets of Other Banks 
40 Domestic Loans & INVESTMENTS 


41 eek 
42 Official Entities............ 
43 Business and Individuals... . 
es ia Gi ah aly aha sas. x by 


Currency and Deposits 

ee ae 
51 5 SE ae 
52 Deposit Money............ 
a 
GOVERNMENT DEPOSITS 
BANK DEBITS * 


Government Finance 
60 DEFICIT (—) OR SURPLUS 


61 ST Te 

62 NO Ss onic wv nicuw na 
FINANCING OF DEFICIT 

63 Net Borrowing: Pounds..... 

64 Foreign Currency..... 

65 Use of Cash Balances....... 


66 PouND DEBT........... 
67 FOREIGN CURRENCY DEBT 


Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 
SHARE PRICES 


71 Et 
72 SR UREN. wo cece ccee 
Prices 

80 WHOLESALE PRICES *........... 
81 Home Goods............... 
8&2 Import Goods.............. 


83 Export Goops: Wool.......... 
84 Cost or LIVING............... 


Production, Employment, and Income 
90 GOLD PRODUCTION 


91 Woo. PRODUCTION. 
92 EMPLOYMENT (Industrial) ¢ Peas 
93 UNEMPLOYMENT (Industrial) °... . 


94 NATIONAL INCOME 


Union of South Africa 
1937 1938 1939 1940 1941 ‘y 1945 1946 1947 1948 


4.928 


8 
226 
189 

36 


229 


83.5 


42.6 
2.9 
103.3 


202 
— 507 
394 
—159 
27 


wane 


t 
4 
Con ar-~ 


178. 


—7.6 
51.4 
59.0 
10.6 
—2.9 
—.1 
5 

1 


161. 
101. 


8.208 


46 
82 


55 
60 
50 
48 
65 


101 
106 
65 
4.51 


4.584 


1 
258 
220 

88 


259 


ro) 
Rew 
oon 


_ 
onan 
| ~s~30 


nN or = 
CO Creo 
Oarweoen 


ao o& eo 
conf NOAA 
coo Nao 


3.45° 


40 
82 


57 
62 
50 
35 
68 


105 
113 
67 
5.28 


(U. S. Dollars per Pound: End of Year) 


INTERNATIONAL FINANCIAL STATISTICS 


3.965! 3.970? 3.980? 4.005 4.005 4.0075* 4.0075 

(Millions of U. S. Dollars: End lof Year) 
7 3 1 36 15 4 8 
281 367 375 1,160 1,010 1,006 649 
245 857 866 914 939 762 183 
36 10 8 246 71 245 144 
jan a om _ — ~- $22 
288 870 875 1,196 1,025 1,010 652 
7 8 Xx 6 47 46 16 

(Millions of Pounds) 

101.4 118.0 121.0 105.3 102.9 96.6 99.9 
84.1 42.3 49.7 77.6 97.7 103.1 1386.7 

3.2 5.4 8.6 5.5 7.8 12.5 15.8 
91.4 105.2 121.8 112.4 215.1 299.8 353.5 

(Millions - U. S. Dollars) 
; 356 402 534 
—857 —1,219 —1,427 
410 392 401 
—154 -202 -214 
71 737 368 
—14 —126 — 
—188 -16  -—338 
— — -—822 
—— 188 16 660 
(Millions of Pounds: End of Year) 

63.4 73.9 76.7 266.8 248.8 247.8 160.7 
2.8 5.4 28.1 6.3 8.8 112 26.0 
2.6 5.3 28.1 2.7 2.9 2.9 15.0 

2 oll _— 8.6 5.8 8.3 2.2 
(Millions of Pounds: End of Year) 

71.3 74.2 92.4 129.1 184.1 220.0 273.3 
15.0 2.7 47.0 79.7 90.0 99.8 113.4 
2.6 1.5 1.9 3.0 2.6 2.8 3.6 
53.7 43.1 43.5 46.3 91.4 117.4 156.4 

27.8 48.9 54.6 193.0 157.2 178.6 107.8 

(Millions of Pounds:' End of Year) 

101.7 1381.4 162.2 334.4 359.2 408.1 409.5 
21.3 25.8 30.9 66.9 64.3 63.1 66.2 
80.38 105.6 181.3 267.4 294.9 3845.0 343.8 
24.4 25.1 23.3 57.2 48.7 64.7 41.3 

4.7 2.5 15.7 12.0 $1.1 9.9 6.7 

158.4 170.5 195.8 322.1 447.3 471.1 539.4 

(Millions of Pounds: Year Beginning April 1) 
—11.4 -48.7 -—386.7 -—51.1 -—29.9 -14.8 —55.8 

60.4 78.4 95.8 145.8 155.7 172.0 165.6 
71.8 127.1 182.5 196.4 185.6 186.8 220.9. 
10.2 52.4 37.4 48.0 22.9 14.3 54.9 

5.0 —T7.9 7.7 —4.2 — — — 

—3.8 4.2 -8.4 7.3 3 : 4 

185.3 237.9 321.4 569.1 681.2 595.5 648.7 

106.1 98.1 59.7 13.8 13.6 13.5 13.4 

(Per Cent: Average of Months) 
3.70 3.40% 8.00 8.00 2.89 2.63 2.90 
(1948 =100: snr of ne 
37 37 43 87 100 
78 76 81 107 112 100 100 
(1948 =100) 
56 62 68 87 89 94 100 
60 63 67 90 94 97 100 
50 61 69 84 83 89 100 
31 44 38 49 45 64 100 
68 70 73 89 91 95 100 
(1948 =100) 
111 121 124 106 103 97 100 
112 124 119 96 96 94 100 
82 82 85 90 94 “s 100 
6.17 5.40 3.54 5.38 5.39 0.3 13.2 
(Millions of Pounds: Year Ending . 80) 
365 406 450 634 675 699 784 


* Monthly totals and 12 months averages. 
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4 Europeans only. 


© Thousands. 


>’ Monthly data are averages of weekly prices. 


1949 


1950 


2.7838" 2.7838 2.77257 


5 
293 
128 
165 


—s 


298 
6 


114.9 


156.7 
315.2 


505 


106 
103 
109 
127 
104 


101 


99 
103 
15.1 


829 


Home consumed goods. 


9 
466 
197 
270 


101 


105 
103 
16.3 


939 
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TISTICS 


1951 


T7251 


226.3 
70.2 


14.4 
12.8 
16.7 


754.7 
48.3 
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479 
208 
272 


487 


39 
35 
4 
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bom GOOD 










92 






108 
11.2 










5 2 
483 474 
205 210 
278 264 
487 476 

21 10 
18 7 

3 3 
11.8 11.8 
34.4 32.2 
2.6 3.1 
32.9 39.7 


171.8 168.6 
25.0 22.8 
19.0 18.2 

6.0 4.6 
295.0 302.0 
Me iss 

6.4 

MT asx 
83.8 69.7 

407.7 409.5 
74.6 74.2 

333.1 335.3 
41.6 41.6 
54.1 48.7 

726.1 711.9 

-15.1 1.6 
22.6 22.3 
37.7 20.7 
10.0 1.9 

5.1 —3.5 

742.6 744.5 
33.7 33.7 
3.55 3.55 

8081 
115117 
123 124 
113-113 
136 138 
469 459 
113114 

99 =: 98 
109 109 

10.9 10.8 


‘Beginning November 7. 
‘Beginning September 19. 


2.7838 2.7838 2.7838 2.7838 


1 
480 
210 
270 


480 


16 
12 


170. 
21 


ents ~300 


306. 


AKA Awe 


Dk AM ARS 


3.50 


81 
116 


128 
116 
143 
274 
115 


102 


109 
10.6 


? Beginning January 9. 
7 Effective December 20 rates subject to minor daily fluctuations. 
‘1.8 million transferred from pound to foreign currency debt. 
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17 
14 
12. 
27. 
47. 


nRwIweS 


313. 
121. 


185. 
58. 


407. 


329. 
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818. 
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ee 
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109 


130 
117 
146 


116 
100 


110 
10.1 


- 


152. 
22. 


317.7 


130 
117 
148 


‘117 
102 


110 


Union of South Africa 


Aug Sept Oct Nov Dec Feb Mar 

(U.S. Dollars per Pound: End of Month) 

2.7833 2.7838 2.7333 2.7833 2.7725" 2.7725 2.7725 2.7962 

(Millions of U. S. Dollars: End of Month) 

9 6 4 1 2 1 3 2 
411 371 336 391 384 380 388 373 
210 210 209 208 190 190 193 169 
201 161 177 183 194 190 194 205 
419 377 390 393 386 381 391 375 

22 12 16 14 7 8 12 9 
17 9 13 8 4 5 8 7 
5 3 3 6 3 3 3 2 
(Millions of Pounds) 
12.3 11.8 12.1 12.0 11.8 12.1 11.4 12.2 
28.9 25.8 29.0 931.1 29. 25 29. 32. 
2.5 3.0 2.6 3.6 Bs : : 5 
48.2 40.7 44.0 35.8 33. 





(Millions of Pounds: End of Month) 


146.1 181.9 187.3 189.3 136.9 135.4 138.1 133.1 
Zi.2 26.6 22.0 22.5 27.1 28.2 39.2 39.0 
18.2 2.6 1:5 3.1 26:3 26:7 2.1 27.2 

3.0 3.1 3.5 3.4 6.8 746 WA HAs 

(Millions of Pounds: End of Month) 

$22.4. S12:7 S81.9 949.6 327-9 325.8 323.7 320.2 
cone Se eee fs 112.8 ‘ <son 9 ae 
ee 4.6 5.2 4.5 
cs ces, aoe ‘ aes 2068 
58.3 55.9 655.8 62.1 58.9 53.7 &3.9 61.7 

(Millions of Pounds: End of Month) 

401.2 394.6 403.5 409.9 415.8 404.8 403.6 399.0 
49.0 7.4 7.7 81.8 79.1 77.1 81.6 80.3 

$21.7 315.2 326.8 328.1 336.7 327.7 322.0 318.8 
41.9 42.8 48.0 42.7 43.4 43.5 43.0 43.4 
38.7 25.3 19.8 19.3 19.6 23.9 38.7 35.5 

797.9 703.4 746.7 782.9 792.9 752.3 779.6 821.9 

(Millions of Pounds) 

5.0 -—8.0 —T7.6 2.4 —.8 -1.9 14.3 —33.3 
2. We 46S 16.) 20.3 31.3 24.3 
2.1 Fe Be 17:8 1639 aa.2 17.0 87.6 
-7.8 —-—T7.1 2.6 —2.1 4 14 —.4 18.8 

6 _ o.0 — 6 6 5.3 

1.7 26:3 3.0 -.3 —.2 38 —14.5 9.2 
742.8 735.7 738.3 736.2 736.6 736.2 735.8 754.7 
37.8 37.8 39.8 39.8 40.4 42.49 43.0 48.3 

(Per Cent: Average of Daily Quotations) 
3.62 3.65 3.65 3.68 3.88 3.88 4.13 4.13 
(1948=100: Average of Daily Quotations) 
79 79 78 76 74 7 71 69 
106 106 111 106 100 95 96 97 
(1948 = 100) 

132 132 132 135 142 143 144 145 

118 118 117 120 129 130 131 133 

150 151 153 156 159 160 161 162 
ats 178 230 207 195 — 174 184 

116 117 116 117 121 123 123 123 

(1948 =100) 

102 99 101 100 98 101 94 102 
‘111 oso 1111s (Pare 

9.1 9.4 9.2 9.7 10.1 6.7 WG WA 


* Beginning June 7. ‘ Beginning July 28. 


Apr May 
2.7962 2.7750 
9 7 
358 365 
164 161 
194 204 
368 372 
14 12 
12 7 
a 5 
2:0 42.7 
2 


2 
moan 


~ 
_ 
- 
or 


WOR HAA 


© One 


wom ur 


65 
91 


145 
132 
162 
185 
124 


100 


Con my 


Iwo 


52 .U 


_ 
~ 
wore 


763. 
49. 


on wae 


61 
88 


147 
133 
163 
143 
124 





6 Beginning January 14. 
8 Based on less than 12 months. 
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121.6 
38.5 
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1 
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313. 
53. 
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4.25 
59 
90 


148 
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U ni te d K i n 6 d O m INTERNATIONAL FINANCIAL STATISTIC3§ VoLU 


1937 1938 1939 1940 1941 y 1945 1946 1947 1948 1949 1950 1951 


(U.S. Dollars per Pound Sterling: End of Year) 
4.642 4.025' 4.025 4.025 4.025 4.025 4.0275* 4.0275 2.7988' 2.7988 2.7812 


(U. S. Dollars Worth (at Official Cross Rates) per One Pound Sterling: End of Year) 
3.05 2.55 3.05 2.37 2.62 


Exchange Rates 
1 OFFICIAL SELLING RATE 


FREE RATES FOR STERLING ABROAD 
United States (dollar) 
2a Transferable Account... 
2b Security Sterling 


3 Belgium aaa. 

4 France (franc) f. 

5 Italy (lira) Tt. . 

6 Netherlands (guilder) ¢ ie 
7 Switzerland (franc) t 


4.999 


2.610 
2.714 
2.848 
3.000 
2.488 


2.320 
2.564 
2.496 
2.829 
2.349 


3.502 
5.560 
2.296 3.217 

5.466 
2.248 2.225 2.707 


(M illions of t U.S. Dollars: Last Wednesday of Year) 
1,162 1 1¢ 1 1 1 1 1 1 1 


(Millions of U. S. Dollars: End of Year) 
876° 292 151° 1,9807 2,4307 2,0207 
2,196 435 568 2,476 2 696 2, '079 
12 48 52 32 165 149 


448 365 401 708 459 326 


2.601 
6.213 


Gold and Foreign Assets 

10 BANK OF ENGLAND: Gold....... 

one EQUALIZATION ACC’T 
] 


Gold, U.S. & Canadian Dollars 
Non- ‘Dollar Currencies. 
DOLLAR EXCHANGE IN U. S. BANKS 
Government and Banks. . 
Business and Individuals. . a Sen 
17 +U. K. STERLING LIABILITIES 2,77 2 
17a British Commonwealth 9 4 
17b Sterling Area Countries..... 
17¢ Dependent Territories. .. 
17d OEEC Countries 
17e Western Hemisphere. . 
17f Other Countries... 
Trade and the Balance of Payments 
VALUE OF TRADE 
Exports 
Of which: Reexports... . 
TUR ABs. ccca casas ses 
Trade Balance. 
NET SURPLUS WITH EPU AREA.. 
VOLUME OF TRADE 
Exports (1947 Weights) 
Imports (1947 Weights) 
BALANCE OF PAYMENTS 
Goods: Credits, f.o.b. . 
7b Debits, f.o.b. 
27c Services 
27d Private Donations & Capital. 
27e Special Official Financing 
28 Surplus or Deficit (—) 
29a COF: Grants & en 
29b COF: Short-term. ; 


11 
12 
13 


1 ,6057 
1,856 
153 


546 


1,3507 
1,688 
64 


574 


2,9007 
3,300 
143 
X 657 
444 
X 213 


10,480 
7,644 
2’111 
1,106 


347 
1,383 


2,200 
27335 
39 

643 
389 
254 
10,660 
7,809 
2° 699 
1,145 
266 
1,439 


9,568 
6,586 
1,632 
1,229 


311 
1,442 


13,783 
9523 
2'241 
1,491 


621 
2,148 


14,520 
9,257 
27055 
1,934 


1,020 
2,309 


14,996 
9,741 
1/995 
1,709 


999 
2,547 


14,863 
9,890 
1,801 
1,697 


806 
2,470 


X 5,126 
3,724 
2,680 

826 
838 
870 
737 


,084 
459 


(Millions of Pounds Sterling) 

879 506 970 1,206 

13 71 50 60 
1,182 1,681 1,821 1,821 
-173 —1,025 -—351 —615 


1,649 
64 


2,097 
—448 


1,851 
58 
2,297 


—446 
—60 


2,256 
85 


2,607 
—351 
288 
(1948 = = 100) 

41 72 
100 76 83 
(Millions ssi S. Dollars) 
: 3,647 4,574 6,400 6,989 
—4,356 —6,287 —7,218 —7,563 
—121 206 870 883 
573 —1,370 —697 —897 
— 532 — 673 —278 —167 
—789 —3,550 —923 — 755 
1,008 3,181 1,185 807 
—214 419 — 262 —52 


79 
95 


100 
100 


110 
109 


127 
109 


6,230 
—6,642 


Assets of the Bank of England 


80 Domestic LoANS & INVESTMENTS 
$1 Government 
82 Business and Individuals. . . 


Assets of Other Banks 

40 Domestic LoANs & INVESTMENTS 
41 Government 

42 Business and Individuals... . . 
43 CASH 


Currency and Deposits 


(Billions of Pounds Sterling: 


-76 
73 
.03 


83 1.06 
.80 1.02 | 


03 04 02 


(Billions of Pounds Sterling: 


12 2.41 2.88 4.19 
94 1.85 1.93 8.12 
18 1.06 95 1.07 
27 82 87 54 


(Billions of Pounds Sterling: 


1.74 


Last Wednesday of Year) 
1.79 1.80 1.74 


1.76 Lead 1ae 
03 08 -04 


Approximately End of Year) 


5.01 5.19 5.25 
8.60 8.60 8.56 
1.41 1.69 1.69 

-60 60 60 


Approximately End of Year) 


85 
82 
04 


79 2.21 2.72 4.42 
-60 56 -70 1.84 
29 1.65 2.02 8.07 


.00 1.02 1.08 1.67 


50 MONEY SUPPLY 
51 Currency 
52 Deposit EERE Other Banks 


53 TIME Deposits: Other Banks... . 
54 COUNTERPART FunDs: Bk. of Eng. 


Government Finance 
60 DEFICIT (—) OR SURPLUS........ 
1 


4.96 5.04 5.12 
1.88 1.83 1.26 
8.58 8.71 8.87 
1.86 1.97 2.04 

— — 02 


(Millions of Pounds Sterling: Year Beginning April 1) 
—2,468 —2,680 —2,059 —1,850 —40 350 
1,490 2,196 3,581 3,628 4,012 4,150 
3,958 4,876 5,640 5,518 4,052 3,800 


tS oman 
| — worn 
—_ ©Oe 


—308 
947 
977 


—136 
1,004 
1,140 


74 
4,099 
4,025 


2458 
4,409 
4,164 


4,942 
62 5,122 
FINANCING OF DEFICIT 
Net Borrowing: Sterling... . 227 134 2,461 
Foreign Currency — 2 
Foreign Grants Received... . 
STERLING DEBT..... 
FOREIGN CURRENCY DEBT 


2,081 
28 
23 ,267 
369 


40 

—41 
100 
23,612 
2,189 


—781 
785 

30 
24,066 
1,555 


— 530 
47 
115 


23 ,571 
1,597 


2,567 
108 


12,931 
110 


1,491 
393 
24,863 
768 


66 
67 


23 ,729\ 


7,131 


10 ,364 
2 


a a TT ITT 


? Beginning January 14. 3 Beginning September 19. ‘Effective December 17 


+ Currency. 1 Beginning September. 
5 August 31. 6 September 30. 7 Estimates of the U. S. Treasury and the Board of 


rates subject to minor daily fluctuations. 
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| 


1951—_—__—_—_____——- ———_ 


July Aug’ Sept Oct Nov Dec Jan Feb 


(U. S. Dollars per Pound Sterling: End of Month) 
2.7988 2.7988 2.7988 2.7988 2.7988 2.7988 2.7988 2.7988 2.7988 2.7988 2.7812 2.7800 2.7800 2.8100 2.8075 


(U.S. Dollars Worth (at Official Cross Rates) per One Pound Sterling: End of Month) 


1952 


1951 Feb Mar Apr May June Mar Apr May June 


2.7862 2.7825 


00 on to 
See SS 


or 
Tr 


roto norens wre 
= 


ew 
a> 
oc 


2.62 

2.11 

2.590 
2.714 
2.752 
2.974 
2.480 


2.62 
2.10 


2.640 
2.743 
2.736 
2.961 
2.535 


2.61 
2.07 


2.630 
2.714 
2.720 
2.895 
2.527 


2.61 

2.07 

2.660 
2.700 
2.664 
2.842 
2.531 


2.59 

2.33 

2.740 
2.686 
2.616 
2.816 
2.579 


2.58 

2.37 

2.760 
2.686 
2.600 
2.855 
2.563 


1 


2.52 
2.36 


2.630 
2.743 
2.540 
2.842 
2.451 


2.48 
2.28 


2.590 
2.757 
2.628 
2.750 
2.410 


2.42 

2.28 

2.620 
2.857 
2.552 
2.579 
2.346 


2.38 
2.26 


2.580 
2.929 
2.564 
2.579 
2.346 


2.46 
2.37 


2.590 
2.829 
2.552 
2.645 
2.369 


2.40 
2.37 


2.510 
2.915 
2.536 
2.500 
2.299 


2,42 

2.32 

2.560 
3.129 
2.512 
2.513 
2.302 


(Millions of U. S. Dollars: Last Wednesday of Month) 


1 


; 


1 


1 


1 


1 


2.48 
2.42 
2.610 
2.958 


2 


54 


2.45 


2 


2 
2 
2 
2 


- 700 
.872 
-596 
-750 
-496 


2.61 

2.48 

2.800 
2.815 
2.648 
2.789 
2.574 


2.67 
2.49 


2.760 
2.814 
2.616 
2.789 
2.563 


(Millions of U. S. Dollars: End of Month) 
oa ee uve, ee aE ae ie 
2,335 3,758 3,269 — 2,036 1,770 1,685 
639 667 623 523 513 543 591 643 646 797 793 
436 470 431 302 287 293 337 389 386 532 528 
203 197 191 220 226 250 254 254 260 265 266 
0,660 ... 10,660 
7,809 7,809 
2,699 2,699 
1,145 1,145 
266 
1,439 1,439 
(Millions of Pounds Sterling) 
2,707 232 240 218 246 254 213 
10 14 10 10 10 9 
3,912 359 368 #337 362 328 ~ 313 
1,205 —127 -128 -119 -116 -—74 —100 


—43 


—67 


—73 


—_——> 199+—_—- 
—_——> 1%4<——_ 


—84 


(1948 =100) 


—63 


—53 


———> 133 <_—__ 
> 128<——— 


2,117 
2,005 DRE AE (EI cle. |r eit wee, aledte 
(Billions of Pounds Sterling: Last Wednesday of Month) 

1.76 1.80 1.76 1.76 1.78 1.78 1.86 1.75 1.76 

1.72 1.7 (ULL CULT C1. 18 1 17 19 

04 .03 .07 .05 .06 05 04 04 05 

(Billions of Pounds Sterling: Approximately End of Month) 

5.42 5.52 5.46 5.50 5.542% 5.53 5.57 5.50 5.28 

3.05 3.09 3.04 3.04 3.06% 2.89 2.86 2.80 2.63 

2.36 2.43 2.42 2.46 2.48% 2.64 2.71 2.70 2.65 

50 51 52 50 51 52 53 52 49 

(Billions of Pounds Sterling: Approximately End of Month) 

5.06 5.20 5.16 5.18 5.23 5.22 5.36 5.24 5.05 

1.30 1.33 1.33 1.31 1.31 1.82 1.36 1.32 1.33 

3.76 3.88 3.84 3.87 3.92 3.90 3.99 3.93 3.73 

2.09 2.09 2.07 2.07 2.06 2.07 2.04 2.03 1.97 

.01 01 — — — .01 —_ — — — 

(Millions of Pounds Sterling) 

— 180° —94 8 —34 -19 -145 —-112 20 —2i11 324 195 -100 —Tl 
L 942 477 287 314 363 367 273 365 411 677 637 296° 408 
),122 571 279 348 382 512 385 345 622 352 442 396 478 


ber 17 


87 
—3 
9 

» 129 


41 
—5 
14 


289 
—2 
5 


61 
—6 
13 


25 
-1 
9 


19 
—2 
2 


145 
—4 
3 


—82 
—7 
1 


—27 


7 


192425,958 26,247 26,299 26,324 26,339 26,476 26,389 26,365)” 


237 
—26 
1 
3,825 
2,192 


(Continued on next page) 


—324 


—495 


92 
-1 


—200 


70 
1 


164 
14 


United Kingdom 


July 


2.7925 1 


2.66 

2.52 

2.745 
2.886 
2.656 
2.816 
2.563 


1,716 


26,247 25,741 25,839 25,640 25,714 25,885 25,978 167 


Governors of the U. S. Federal Reserve System. é 
million pounds in 1937 and 600 million in 1950, nor repayments of advances of 200 million pounds in 1951. 
pounds received from Exchange Equalization Account. 


* Data do not include advances to the Exchange Equalization Account of 200 


oard of * Excludes 300 million 
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Money and Capital Market 






UNITED KINGDOM —_—_Pevulation 1985-0220 2007 si3 mien 


EXCHANGE RATES: Effective December 17, 1951 foreign exchange 


transactions may be made by authorized banks at any rate at or 
between the official buying and selling rate limits of the Bank of 
England. Current Bank of England rates for the U. S. dollar are 
2.78 and 2.82 U. S. dollars per pound sterling with approximately 
equivalent spreads for other currencies. Prior to December 17, 
1951 fixed buying and selling rates were maintained for all cur- 
rencies. 


FOREIGN ASSETS AxD LIABILITIES: Gold: Holdings of the Bank of 


England have been negligible since September 1939 when they were 
transferred to the Exchange Equalization Account. Dollar Ex- 
change in U. S. Banks: Deposits and short-term dollar obligations 
held for United Kingdom account, as reported by all U. S. banks. 
Data exclude dependencies. X Beginning August 1950 data include 
certain deposits and other assets held in trust accounts in U. S. 
and previously unreported by the U. S. banks. United Kingdom 
Sterling Liabilities: Net liabilities in sterling of banks (including 
accepting houses and discount houses) in the U. K. to their overseas 
offices and other account holders abroad, including any British 
Government liabilities held for account of banks and funds held as 
sover for overseas currencies; funds held by the Currency Boards 
and the Crown Agents for the Colonies; overseas loans to the U. K. 
Government expressed in sterling or sterling area currencies, in- 
cluding the capital value of payments due to India and Pakistan 
under the Pension Annuities Schemes of 1948 (£170, £165, £160 and 
£157 million on December 31, 1948, 1949, 1950, and June 30, 1951, 
respectively); and, so far as known, U. K. sterling securities held by 
official bodies but not those held by private individuals or firms. 
Holdings of Dominion and Colonial sterling securities are excluded. 
X Prior to 1941, the data refer to external liabilities rather than 
sterling liabilities. For differences in definitions see Cmd. 8354. 
Other Countries: Other non-sterling area countries; X prior to 1941, 
rest of worl. 


FOREIGN TRANSACTIONS: Value of Trade: Data do not include diamonds 


and silver pening 1950. Distribution of Total Value of Trade by 
country and by commodity: 


Per Cent of Total Exports ' 
1937 1949 1950 1951 


Per Cent of Total Imports‘ 
1937 1949 1950 1951 


Sterling Area...... 39 51 46 49 Sterling Area..... 31 38 38 36 
Union of So. Africa. 7 7 5 6 United States | 10 8 10 
United States..... 7 3 6 6 Canada... oo ae 7 7 
Australia......... 6 10 11 12 Australia 7 9 8 6 
SRG 5 oss 5 6" 6 4 4 India 7 ; 6: 4 4 is 
Ireland. a 4 4 4 Argentina........ 6 3 4 2 
Germany......... 5 2 2 2 New Zealand..... 5 5 5 4 
Canada........... 5 4 6 5 France 3 3 4 3 
NS 6 ine a ds cory ase: 5 2 2 3 

New Zealand...... 4 4 4 4 








* Monthly data as of last Tuesday. 


70 GOVERNMENT BOND YIELD...... 3.28 3.38 3.72 3.40 
71 CORPORATE BOND YIELD*....... 4.08 3.95 4.28 4.45 
72 TREASURY BILL RATE?......... . 56 .61 1.32 1.03 
78 MARKET DISCOUNT RATE....... .58 .63 1.30 1.04 
74 CALL MONEY RATE............ .76 .75 1.09 1.00 
75 SHARE PRICEs (Industrial)....... 85 70 64 53 
Prices and Wages 
80 WHOLESALE PRICEs (All penne) - 50 46 47 62 
81 UNIT VALUE: Exports °......... 40 41 4l 49 
82 REOOrtS *... 5.5. 37 35 35 49 
83 FREIGHT RATES.............. 42 30 Be ea 
84 Cost or LIVING............... 57 58 59 69 
85 WAGES (Weekly Rates)......... 55 56 57 63 
Production, Employment, and Income 
90 INDUSTRIAL PRODUCTION........ 91 86 edad ; 
91 ee lao 116 109 111 108 
92 Ree eel. ot 87 70 89 87 
93 ROMRONN WTO ns nxicvseec ces 156 143 139 150 
94 AGRICULTURAL PRODUCTION (FAO) 81! ; ig a 
95 EMPLOYMENT (Manufacturing). . 96 89 95 99 
96 UNEMPLOYMENT (All Types).... 10.0 12.0 9.5 6.0 
NATIONAL INCOME............. ai 4,796 X% 5,012 5,952 






» Weighted average of all bills issued. 





1947 1948 
(Per Cent: Average of Months) 
3.13 2.92 2.60 2.76 3.21 
4.26 3.79 3.68 3.68 3.77 
1.01 .88 51 .61 .61 
1.03 .63 .53 .53 . 56 
1.00 .98 .62 -62 .62 
(1948 =100: Average of Months) 
58 98 109 111 100 
(1948 =100) 
70 77 80 87 100 
57 76 80 92 100 
56 69 73 90 100 
‘su saa ae at 100 
75 86 87 92 100 
69 85 91 95 100 
(1948 =100) 
as (eee 82 90 100 
99 88 91 95 100 
83 79 85 84 100 
104 75 83 84 100 
96 86 100 
104 94 91 98 xX 100 
(Per Cent < ne Employed) 
2.0 Z.6 3.0 x 1.5 
(Millions a Pounds Sterling) 
6,839 8,302 X 8,311 8,876 9,896 











INTERNATIONAL FINANCIAL STATISTICs§ VoLU 


Per Cent of Domestic Exports 
1937 1949 1950 1951 


Textiles... 26 «#419 
Mach. & Vehicles. 20 38 
Iron, Steel and Mfrs. : 7 
Coal 3 
Chemicals and Drugs b 6 


' Not adjusted to include silver. 


Net Surplus with EPU Area: 


19 
37 
7 
2 
6 





21 Textile Fibers..... 





1949 


3.31 
3.88 
52 
63 
62 


107 


105 
103 


101 
102 


1.6 
10,571 





37 Meat and Live 
6 Meat Animals. 
1 Grain and Flour... 
6 Dairy Products... . 

Petroleum and 


Products. . 


Non-ferrous 


Metals and Mfrs. 5 





















— 
1950 1951 - 
8.55 3.79 F 3. 
4.07 4.28 f 4” 
.61 .58 
.69 -91 
.62 .69 
90 104 
120-146 1 
108 x 124 ; 
116X150 i 
84 «174 i 
106 116 i 
104113 ; 
116 119 ' 
104 107 : 
109 105 
108 109 
107 oe 
X 105 108 ‘1 
1.6 1.3 1 
11,089 11,532 
Per Cent of Total Imports ( 
1937 1949 1950 1951 
11 12 18 MECyRR 
_ oa oe ] 
.' a € : 
7 8 6 4 ; 
ee ak f 
4 «@ 4éEGov 


* Including Pakistan. 


Net sum of bilateral surpluses and 
deficits as reported under the European Payments Union (EPU) 


an‘ Intra-Europein Payments Scaeme:; of 1948 ani 1949. 


include capital transactions as provided in the agreements. Surplus 
for last quarter of 1948 was 10 million pounds sterling, equivalent 
to an annual rate of 41 million pounds sterling. Data cover the 


sterling area. Iceland is excluded beginning July, 1950. 


Volume of Trade Indexes: 


Exports of home- 


retained imports. X Beginning 1948 weighted 


I From 1937 through 1947 weighted by 1938 unit values. 
indexes weightei by 1947 weights are 10 per cent lower for exports 
and 8 per cent lower for imports than the indexes compiled with 1938 
weights. Coverage in 1948: 74 per cent of total exports and 95 per 
Data for 1942 through 1945 do not 
include munitions exports and imports by government departments. 
Balance of Payments: Private Donations and Capital: Includes net 
Figure for 1949 includes an error of —54 
million arising from estimated conversion to:U. S. dollars. For 
detailed Balance of Payments Statement see July 1952 issue ol 


cent of total imports by value. 


errors and omissions. 


International Financial Statistics. 


ASSETS OF OTHER BANKS: The Other Banks are the eleven London 
Clearing Banks. Monthly data are as mid-month witn the excep- 
tion of June and December, which are as of last day of month. 

Government: 


Domestic Loans and Investments: 


(including small amount of non-Government securities), Treasury 
deposits receipts, and Treasury bills discounted. X Prior to Nov- 
Business and Individuals: 
Advances, whic 


ember 1951 total bills 
Advances and money at call and short notice. 
comprise the largest part of these credits, are classified below by 
economic groups for all member banks of the British Bankers’ 


discounted. 


Association (in millions of pounds): 


roducei goods and 
y 1947 unit values. 
The 1947 





1947 1948 1949 1950 1951 1952 

ADVANCES Nov Nov Nov Nov Nov Feb May 

Official Entities. 83 92 86 94 88 78 715 

Finance....... 104 106 137 184 203 185 190 

Individuals.... 360 384 418 429 449 442 424 
Commerce and 

Industry..... 672 798 892 976 1,277 1,352 1,316 

Tetd...... 1,839 1,380 1,534 1,683 2,016 2,056 2,004 











¢ For weighting system see COUNTRY NOTES. 


Investments 


Figures 
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United Kingdom 


——1952——-—_—_- 
Mar Apr May 


‘ATISTIC3— VOLUME V, NUMBER 8, AUGUST, 1952 


1951 
July 


Sept Oct Nov Dec Jan 


(Per Cent: Average of Daily Quotations) 
3.83 3.81 3.95 4.05 4.09 
4.29 4.33 4.50 4.70 4.71 

.51 51 .82 .98 i 
1.00 1.00 1.00 1.88 1.50 1.50 
.62 .62 -62 1.08 1.02 1.00 
(1948 =100: Last Thursday of Month Quotations) 
107 10 112 101 99 93 
(1948 =100) 

150 150 


Apr May June Aug Feb June July 


3.80 
4.28 
-51 
-93 
-62 


3.81 
4.29 
51 


3.73 
4.15 


3.81 3.84 
4.26 
51 
.69 


-62 
110 


146 148 148 151 153 


124 
158 
179 
116 


130 
152 
190 
119 
115 


131 
153 
173 
119 
119 


(1948 =100) 


125 
113 
105 
119 


108 


126 
114 
110 
120 


10 


131 
154 
168 
120 
119 


117 
107 
101 

99 


108 


130 
154 
164 
122 
120 


119 
109 
102 
106 


108 


108 8 
(Per Cent of Insured Employed) 
Pe 1.4 1.5 1.6 2.0 


1,532 


rts 


1950 1951 
15 «14 


Cash: Currency holdings and deposits with the Bank of England. with original base December 31, 1923=100. Based on quotations 

in London. Compiled by [nvestor’s Chronicle. 

CURRENCY AND Deposits: Currency: Includes Government holdings. 
Monthly data are monthly averages of weekly data; annual data 
are December averages. Deposit Money: Data for 1937 and 1938 


are December averages of weekly data. Time Deposits: Data 


PRICES AND WAGES: Unit Value: Beginning 1951 weighted by 1951 
pattern of trade. X 1949 and 1950 weighted by 1950 pattern of 
trade. X Prior to 1949 weighted by current weights. Freight Rates: 
Sterling Rates. Mainly U. K. ships in intra-European trade and 
world trade to and from Europe. Index covers freight rates for 
coal, grains, timber, ores, fertilizers, sugar, and iron and steel, 
weighted by 1935 gross freight proceeds. Compiled by the 
Chamber of Shipping of the United Kingdom. Cost of Living: 
Weighted by consumption pattern of the whole population in 1950. 
X Prior to January 1952 weighted by family budget pattern as of 
1937/38. Data for 1939 through June 1947 are adjusted by the 
London and Cambridge Economic Service to agree with the level 
of retail prices reported in the White Paper on National Income and 
Expenditure. Wages: In all economic activities. 


4 
8 from 1937 through 1945 are annual averages of monthly data. 
‘ 


GOVERNMENT FINANCE: For public enterprises, only the net payment to 
or from the Government is included. Annual figures for fiscal 1949 
and monthly data do not cover exactly the same consolidation of 
accounts as the annual data. Revenue: Figure for fiscal 1949 

J includes seigniorage profits. Repayments from the Exchange 

Figures Equalization Account of £200 million in October and £300 million 

Surplus in February of fiscal 1951 are excluded. Expenditure: Subscriptions 

ulvalent aid to the International Monetary Fund and the International 

over the Bank are included to the amount of 427 million pounds sterling in 
1946 and 16 million in 1947; a £173 million devaluation write-up in 


ses and 
- (EPU) 


ods and 
| values. 
‘he 1947 
exports 
ith 1938 
d 95 per 
5 do not 
rtments. 
udes net 
of —54 
rs. For 
issue of 


London 
e excep 
month. 
's tments 
‘reasury 
to Nov- 
viduals: 
3, which 
elow by 
Bankers’ 


fiscal 1949 on balances with IMF and IBRD has been excluded. 
Issues to the Exchange Equalization Account have been excluded 
as follows (in millions of pounds sterling) : 1937, 200; 1950: July 300, 
October 300; 1951: May 300. Sterling Debt: Annual data and 
monthly data showing division of debt between domestic and 
foreign relate to gross debt of the Treasury less holdings by the 
National Debt Commissioners. Other debt figures refer to total 
domestic and foreign debt and are not adjusted to exclude holdings 
of the National Debt Commissioners. Data comprise capital stock 
issued in connection with the nationalized industries, not reflected 
in Net Borrowing, to the amount of 58 million pounds in 1945, 78 
million in 1946, and 31 million in 1948. Foreign Currency Debt: 
Data exclude debts arising from World War I, amounting to 1,032 
million pounds sterling at the end of 1945, and include 161 million 
pounds sterling in 1945 representing the U.S./U.K. Lend-Lease 
settlement, reduced 7 million pounds in 1948. 


MONEY AND CAPITAL MARKET: Government Bond Yield: 2.5 per cent 


irredeemable consols. Adjusted for accrued interest. Corporate 
Bond Yield: Unweighted average current yield of selected in- 
dustrial debentures. Adjusted for accrued interest. Treasury 
Bill Rate: Weighted average tender rate on all new 3-month 
bills issued. Market Discount Rate: 3-month fine trade bills. 
Call Money Rate: Averages of daily middle of spread rates in London. 
Discount Rate of the Bank of England has been 4.0 per cent 
since March 12, 1952. Since 1932 the rate has been changed 
as follows (in per cent): 


Date Established 
1932—June 30 
19389—Aug 24 
1939—Sept 28 


Date Established 
1939-Oct 26 


1952-Mar 12 
Share Prices: Unweighted arithmetic averages of price relatives 


PRODUCTION, EMPLOYMENT, AND INCOME: Production: In thousands 


of metric tons in 1948: Coal (Great Britain only), 210,000; Steel 
(ingots and castings), 15,100; Cotton Yarn (exclusive of waste), 


359. Employment and Unemployment: Coverage under the Na- 
tional Insurance Act; X prior to 1948, coverage under Unemploy- 


ment Insurance Act. 


National Income: At factor cost. x 


Figures 


for 1939-1945 do not include employers’ contributions to social 
insurance nor any adjustment for inventory appreciation. 
National Expenditure: At market prices (in millions of pounds 


sterling) : 


Personal consumption . 
Gov't current expenditure. . . 
Gross domestic investment. . . 


By Uses: 
Construction & Equipment 
Net change in in ies. . 
Less: Depreciation allowances 
Equals: Net capital formation 
Net foreign investment...... 


Total... 


Industry and construction 

Transport, communications, 
ublic utilities 

Wholesale and retail trade 

Government 

Other services 

Housing 


4,335 
731 
845 


—70 


1947 


7,622 
2,077 
1,835 


1,695 
140 
785 

1,050 

—545 


1948 
8,419 
1,836 
1,717 


1,487 
280 
573 

1,144 

—48 


1949 
8,796 
2,012 
1,888 


, 563 
325 


736 
1,152 


69 


1950 
9,260 
2,053 
1,876 


1,672 
204 
818 

1,058 
296 


Gross 


1951 
9,970 
2,440 
2,230 


1,860 
370 


882 
1,348 
—444 





5,841 


10,989 11,924 12,765 


Gross National Product by Industrial Origin: At factor cost (in 
millions of pounds sterling) : 


657 
4,784 


13,485 


1949 


621 
6,161 


,195 
,505 


14, 196 


1950 


* 1984/38. 


10,652 11,463 
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Gold and Foreign Assets (Millions of U. S. Dollars: End of Year) 
10 GOVERNMENT: Gold............ 12,790 14,692 17,800 22,043 22,761 20,083 20,706 22,868 24,399 24,563 22,820 22,873 
BANKS AND BROKERS 
11 Short-Term Foreign Assets. . 721 657 658 410 889 434 746 981 1,048 859 920 1,004 
12 Short-Term Foreign Liabilities 1 929 2,236 8,271 8,988 $8,724 6,987 6,193 5,318 6,237 6,366 7,178 7,796 
13 RR cami eels a —1,208 —1,579 —2,714 —3,578 —3,335 —6,553 —5,447 —4,337 —5,190 —5,507 —6,258 —6,792 
Trade and the Balance of Payments (Millions of U. S. Dollars) 
20 GOLD PRODUCTION............. 144 149 162 170 169 $2 61 76 71 67 80 66 
VALUE OF TRADE - : 
21 oer ree 8,361 3,101 3,192 4,025 6,153 10,618 10,223 16,371 12,666 12,074 10,281' 15,038 
22 es | ee $3,176 2,191 2,403 2,683 3,392 4,175 4,991 6,824 7,195 6,696 8,962 11,067 
VOLUME OF TRADB (1 948 = 100) 
23 Exports (Chain Linked)..... 50 50 53 62 73 100 129 100 102 90 115 
24 Imports (Chain Linked)... .. 93 67 76 80 95 7 92 88 100 98 119 117 
BALANCE OF PAYMENTS (Mil illions of U. S. Dollars) 
25a Goods: Credits, f.o.b........ ew «6 SE ee bates .... 10,245 15,127 13,077 12,292 10,641 15,484 
25b Debits, f.o.b......... sone Bean baste ade Peat .... —5,025 —6,072 —7,787 —7,022 —9,283—11,651 
25c Nonmonetary Gold....... ; ee 142 Bates oie Pee — —85 19 7 —26 —5 —15 
25d Services................... es 253 eee BAK 7 .... 2,874 2,672 1,808 1,886 1,146 1,188 
25e Private Donations & Capital. er —70 Saat ee Poe .... —1,246 —1,947 —2,059 —1,540 —1,562 —1,273 
25f Special Official Financing... . Sates —18 ar plas phat sate 110 125 107 —527 —828 —1,171 
259 Net Errors and Omissions. . . ee 249 ak oer Aare rae 179 980 1,046 785 156 594 
26 Surplus or Deficit (—). . Sates 1,480 nadees se Se .... 7,052 10,904 6,194 5,348 265 3,156 
27a COF: Grants & Long-term. . re — hae Baie ae .... —5,298 —6,121 —5,280 —5,313 —3,441 —3,114 
276 COF: Short-term........... .... —1,480 A as .... —1,754 —4,783 -—914 —35 3,176 —42 
Assets of the Federal Reserve Banks “(Billions of U.S. Dollars: End of Year) 
$0 GOLD CERTIFICATES............ 9.1 11.8 15.2 19.8 20.5 17.9 18.3 21.5 23.0 23.0 21.5 21.5 
Domestic LOANS AND INVESTMENTS 
$1 SII 55 oos'siscsises x wis 2.6 2.6 2.5 Ez 2.3 24.3 23.4 22.6 23.3 18.9 20.8 23.8 
$2 CREDITS TO OTHER BANKS....... — — — — — ‘- z= ol 2 on nik 
Assets of Other Banks (Billions of U. S. Dollars: End of Year) 
40 Domestic Loans & INVESTMENTS 37.9 38.2 40.1 43.5 50.3 123.5 113.5 115.8 118.8 119.7 126.2 182.1 
41 chs ois vine o:00i'< 12.0 12.4 12.8 13.9 17.6 90.5 74.7 69.2 62.6 67.0 62.0 61.5 
42 Official Entities............ 6.1 6.0 7.2 8.0 8.5 5.0 5.7 6.4 6.9 7.8 9.7 10.7 
43 Business and Individuals... . 20.8 19.7 20.1 21.5 24.2 28.0 $3.1 40.2 44.3 45.0 54.5 59.9 
CRO Get weib cea acd sn’ 7.8 9.7 12.7 16.3 13.8 7.7 18.1 20.0 22.6 18.8 20.0 23.2 
Currency and Deposits (Billions of U. S. Dollars: End of Year) 
50 Money SuPPLY................ 29.6 31.8 36.2 42.3 48.6 102.4 110.0 113.6 111.6 111.2 117.7 124.5 
51 ES haa be ie be i ia 5.6 5.8 6.4 7.8 9.6 26.5 26.7 26.5 26.1 25.4 25.4 26.3 
52 Deposit inter: Other Banks 24.0 26.0 29.8 85.0 89.0 75.9 83.3 87.1 85.5 85.8 92.3 98.2 
53 Time Deposits: Other Banks. . 14.8 14.8 15.8 15.8 15.9 80.1 33.2 85.2 85.8 86.1 86.1 37.6 
54 GOVERNMENT DEPOSITS*........ 1.0 1.8 1.5 ava 2.8 25.6 8.5 2.3 8.3 4.0 3.6 3.7 
55 Federal Reserve Banks...... ca S .6 4 ® 1.0 4 9 1.3 1.0 8 3 
56 i's ain wia kas 8 9 8 8 1.9 24.6 3.1 1.4 ae | 3.0 2.8 3.4 
BANK DEBITS » 
57 New York City........... 16.1 13.7 14.0 13.9 16.1 29.3 $1.2 33.4 $7.3 37.3 42.4 45.8 
58 Other Leading Cities........ 17.9 15.5 16.7 18.1 22.5 34.4 37.5 49.9 55.0 53.3 60.9 69.8 
Government Finance (Billions of U. S. Dollars: Year Ending June $0) ‘ 
60 DEFICIT (—) OR SURPLUS........ —2.80 —.10 -—2.90 -—2.70 -—4.78 —45.02 —18.20 6.60 8.87 1.00 —2.21 7.59 
61 Re ee acne ain 5.70 7.10 6.60 7.00 9.22 50.16 43.54 43.53 45.36 41.58 40.94 58.40 
62 Expenditure............... 8.50 7.20 9.50 9.70 14.00 95.18 61.74 36.93 36.50 40.58 43.16 45.80 
FINANCING OF DEFICIT 
63 Net Borrowing: Dollars... .. 2.60 —.30 3.40 1.70 5.43 49.47 7.44 -—19.39 -—7.28 -—2.51 4.23 —5.80 
64 Use of Cash Balances....... .13 34 —.62 95 —.74 —4.53 10.46 12.73 —1.62 1.46 -—2.05 —1.84 
oS SPReR TT .o.....5<.....%. 88.58 38.33 41.16 42.63 47.96 237.02 243.97 228.92 219.92 217.72 222.61 216.93 
65a Held by: Federal Reserve Banks 2.5 2.6 20k 2.6 2.2 21.8 23.8 21.9 21.4 19.3 18.3 23.0 
65b Commercial Banks... 14.2 13.7 15.8 xX 16.1 19.7 84.2 84.4 70.0 64.6 63.0 65.6 58.4 
65¢ Other Financial Firms 7.4 8.2 Bez 9.6 10.5 32.3 36.4 36.7 34.8 Sek 31.4 26.7 
65d Local Governments. . = 3 ak 4 .6 5.3 6.5 won 7.8 8.0 8.7 9.4 
65e Corporations........ 2.2 2.0 2.1 2.1 2.0 22.9 17.7 13.9 13.6 15.7 19.0 21.1 
65f Individuals......... 9.6 9.2 9.5xX 10.1 11.2 58.9 63.2 66.2 65.4 66.3 66.4 64.0 
659 ET 66 oc sins 7. 6 6 an 7 8.9 8.8 9.8 | 10.0 10.1 a.i 
Money and Capital Market (Per Cent: Average of Months) 
70 LONG-TERM GOv’T BOND YIELD. . 2.74 2.61 2.41 2.26 2.05 2.37 2.19 2.25 2.44 2.31 2.32 2.57 
71 MEDIUM-TERM GOv’T BonD YIELD‘ 1.40 .83 .59 .50X .76 a7 aah 1.26 1.52 1.36 1.45 1.94 
72 INDUSTRIAL BOND YIELD........ 8.55 3.50 3.30 3.10 2.95 2.68 2.60 2.67 2.87 2.74 2.66 2.88 
78 TREASURY BILL RATE*......... .45 -05 .02 .01? .10 .38 .38 -60 1.04 1.10 1.22 1.55 
74 MARKET DISCOUNT RATE....... .43 .44 .44 .44 .44 .44 .61 .87 1.11 1.12 1.15 1.60 
75 Catt MONEY RATE............ 1.00 1.00 1.00 1.00 1.00 1.00 1.16 1.38 1.55 1.62 1.62 2.14 


(1948 =100: Average of Months) 
62 94 110 8 








*Last Wednesday of month. > Monthly totals and 12-month averages. © Includes foreigners. 4 Monthly data are oe 
Page 126 of Tuesday quotations. 1943-1947 based on last Tuesday of month only. © Monthly data are unweighted averages of weekly 
tender. { For fiscal 1952 See Country Notes. 


United States INTERNATIONAL FINANCIAL STATIsTicg§ VOLUME 


i) 
— 
wo 

nA en et SS eet OOS OO OD en op © 


' Begi 


United States 


———— 1952 
Apr 


'ISTI¢s§ VOLUME V, NUMBER 8, AUGUST, 1952 
1951 a 
July Aug Sept Oct Nov 


(Millions of U. S. Dollars: End of Month) 
22,162 21,927 21,900 21,861 21,872 21,852 21,986 22,164 22,394 22,579 22,873 23,055 23,377 23,428 23,450 23,502 23,532 23,536 10 


June 


May June July 


952 948 925 949 969 973 981 930 954 979 1,004 
7,144 7,111 7,040 7,032 7,274 7,162 7,360 7,398 7,653 7,681 7,796 
-6,192 —6,163 —6,114—6,082 —6,306 —6,189 —6,379 —6 ,468 —6,698 —6,702 —6, 792 
(M_.llions of U. S. Dollars) 

5 6 6 6 6 5 7 6 7 6 5 5 5 5 5 5 5 


1,076 1,297 1,871 1,354 1,297 1,187 1,269 1,232 1,152 1,387 1,438 1,253 
918 1,119 1,043 1,025 947 399 8387 726 841 825 804 928 


(1948 =100) 
100 118 124 ~=#« 121 117 116 103 130 ©1831 115 
123 1386 124 120 113 96 115 110 107 121 


(Millions of U. S. Dollars) 


1,032 . 9382 1,036 1,064 1,065 1,062 
7,743 7,783 8,038 8,134 8,473 8,553 
—6 ,711 —6,851 —7 ,002 —7 ,070 —7 ,407 —7, 491 


1,335 
899 
122 
120 


1,422 
971 


130 
128 


1,338 
938 
122 
125 


1,463 
839 


134 
115 


1,163 
865 


117 
114 


108 
111 


(Billions of U. S. Dollars: Last Wednesday of Month) 
20.6 2.8 21.0 21.1 21.4 ai:7 2. 
23.1 28.56 23.6 238.2 23.5 22.8 2. 

3 oo a 5 8 oo ‘ 


(Billions of U. S. Dollars: Last Wednesday of Month) 


126.6 128.0 129.9 131.3 182.4 132.2 131. 
59.1 59.7 60.8 61.6 61.5 62.1 61. 
10.0 10.0 10.1 10.2 10.7 10.7 10. 
57.4 58.3 59.0 59.5 60.3 59.5 59. 


21.6 21.9 22.0 22.4 23.2 22.6 22. 


(Billions of U. S. Dollars: End of Month) 

116.7 117.4 190.7 1228.1 124.5 128.5 121. 
25.8 25.4 25.7 25.8 26.8 25.6 25. 
91.4 92.0 95.0 96.3 98.2 97.9 9%. 
87.1 937.2 988.4 37.3 37.6 38.0 38. 

4. ‘ 3.7 4. 


22.1 22.1 22.1 


wo 
oo 


| . 


Ccoor rr 
Sonor 
aoonea 
or “70 Cr 
tn HOM 
OQ WO 
> corotots 


a 


SA DB BN OAS 
oo co eon rmcwou 
De NMaAIH AALS 
os BH RD OPP 
bots | OIE eo EM 


Dm NEAR Ow? 


—97 
4.59 
5.56 


44 


4.4 
5 
3.8 
5 
7 


2 
5 
of 

3 


(Billions of U. S. Dollars) 


1.69 —2.96 -—— 


6.55 
4.86 


-13 


.52 —1.82 


18 217 


23 
59.5 
26.9 

9.4 
21.2 
63.4 
11.3 


2.85 
5.80 5. 


00 1. 
2.04 


.97 218.92 219. 
-@ 28.6 28. 


61. 
26. 

9. 
22. 
63. 
11. 


02 
64 
-62 


35 
-33 


73 


3. 
3 ‘ 
2. 


45. 
72. 


— .30 
5.18 
5.47 


—.13 

-42 

219.67 
22.7 
62.1 
26.2 
9.7 
22.1 
63.7 
10.6 


(Per Cent: Average of Daily Quotations) 


125 


2.56 
1.92 
2.89 


2.25 


2.61 
2.05 
2.93 


2.25 


2.66 
2.04 
2.97 
1.61 


1.62 
2.25 


1.61 
1.62 


2.70 
2.08 
3.00 
1.73 
1.69 
2.28 


2.74 
2.05 
3.00 
1.69 
1.75 
2.44 


~ 
mney Hoo 


3. 


44. 
67. 


na 


94 4.31 —1.29 —1.03 


tim m do COS 00 


6.27 
5.33 


10.43 
6.12 


25 —2.55 
—1.20 —1.76 


22.5 
61.3 
26.1 

9.7 
23.2 
63.9 
10.8 


2.71 
2.10 
2.97 
1.57 
1.75 
2.38 


22.5 
60.2 
26.0 

9.8 
22.2 
63.9 
10.5 


Nee DOr DD 
WIM OOD 
Dak IS 


4.69 
5.97 


— .16 


1.45 


3. 
4.72 9. 
5.75 6. 


1.06 —1. 
—.03 —1. 


220.03 217.58 217.53 218.63 217. 


22.3 
61.1 
25.7 

9.9 
22.0 
63.6 
11.8 


2.57 
1.94 
2.97 
1.71 
1.75 
2.38 


(1948 =100: 
152 157 


Average of Wedncsday Quotations) 


155 148 152 156 152 154 153 153 


(Continued on next page) 


‘Beginning July including shipments under Mutual Defense Assistance Program. * Excludes negative yield for 4 months. 











United States 





Prices and Wages 


80 WHOLESALE PRICEs (All Goods). . 
UNIT VALUE OF TRADE 

81 Exports (Chain Linked)..... 

82 Imports (Chain Linked). . 


83 Cost or LIVING............... 
84 WacGEs (Hourly Earnings)....... 
Production, Employment, and Income 


90 INDUSTRIAL PRODUCTION........ 
91 AGRICULTURAL PRODUCTION..... 


92 EMPLOYMENT (All Types). . 
93 UNEMPLOYMENT (All Types)..... 


94 NATIONAL INCOME............. 






Uruguay 





1937 1938 1939 1940 1941 ‘y 1945 1946 1947 1948 


Exchange Rates 
SELLING RATES 


1 OS OS eer 

2 NN ks xd ce sinc wid wate 

8 tS Se ala tiem ie 
BuyING RATES 

4 Official Basic........... 

5 EE nok e cr wee \ 

6 Es Gicicswene 


Gold and Foreign Assets 


ee re te ee awe pw 
12 Pesala Exchange (Net)..... 
18 DOLLAR EXCHANGE IN U. S. BANKS 
1h Government and Banks..... 
15 Business and Individuals... . 


Foreign Transactions 
VALUE OF TRADE 


20 Un oak wisn we ess dase 

21 ROR. 06 ss'G ann wed 
VOLUME OF EXPORTS 

22 re ae 

23 ae Girt el 8 ig 


Assets of the Bank of the Republic 
80 FOREIGN ASSETS ............... 
$1 Domestic LOANS & INVESTMENTS. 


$2 Government............... 
33 Official Entities............ 
$4 Business and Individuals 


Assets of Other Banks 
40 Domestic LOANS & INVESTMENTS. 
Currency and Deposits 


ef ge, 
§1 Currency 


54 BANK DEBITS °................ 
Money and Capital Market 
70 GOVERNMENT BOND YIELD 


Prices 
80 Export Goops: Wool.......... 
81 Cost oF LIVING (Montevideo)... 


Production 


91 


90 Seequnas. PrRopuUCcTION (FAO) 


1937 


52 
46 


60 
46 


59 
74 
69 


14.3 


72 
—3 


131. 


or 


154.0 


78.8 
142.2 


105¢ 
81 


INTERNATIONAL FINANCIAL STATISTICcs 





1938 


49 


48 
41 


59 
46 


46 
72 


65 
19.0 


_ 
or 
oO 
oo 


156. 


5.39 


36 
55 


87 


* Annual rates seasonally adjusted. 
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1939 


48 


48 
42 


58 
47 


57 
74 


69 
17.2 


72.5 


1.899! 
2.775 


1.519! 


76 
75 
1 


51.5 


165 
88 


115.3 


156.9 
33.4 
28.0 
95.6 


4.2 
147.6 


161.2 
81.2 
80.0 

187.1 


5.36 
38 


58 


"98 


1940 


49 


51 
45 


58 
49 


65 
77 
72 


14.6 


81.3 


1.899 
2.530 


1.519 


1941 1945 1946 


1947 
(1948 =100) 
54 66 75 92 
54 72 79 94 
48 66 74 91 
61 75 81 93 
54 76 80 92 
(1948 =100) 
84 106 89 97 
79 fees 95 103 
82 91 94 98 
_ Cent of Labor ee 
9.9 2.9 3.9 
(Billions of U. S. Dollar “" 
103.8 182.7 180.3 198.7 


(Pesos per U. S. Dollar: End of Year) 


1.899 1.899 1.899 1.899 
1.900 1.900 1.900 1.900 
1.519 1.519 1.519 1.519 


1948 


100 


100 
100 


100 
100 


100 
100 


100 
3.4 


223.5 


1.899 
2.38 


1.519 


(Millions of U. S. Dollars: End of Year) 


95 111 252 291 255 241 
90 100 195 200 175 164 
5 11 57 92 81 77 
4 4 13 17 33? 39 
me * U.S. Dollars) 
66.4 70.8 122.0 152.8 162.5 178.1 
64.9 63.1 93.7 147.4 215.3 199.7 
(1948 =100) 
167 162 85 121 50 100 
100 80 136 109 122 100 
(Millions of Pesos: End of Year) 
144.3 168.5 382.7 442.4 387.2 366.1 
159.3 159.4 138.2 171.4 249.8 332.7 
31.6 46.1 34.3 46.1 58.8 73.6 
28.4 12.0 3.2 1.3 22.2 27.6 
99.3 101.3 100.8 123.9 168.7 2381.5 
4.3 4.3 2 8 17.4 18.6 
(Millions of Pesos: Average of Daily Data in December) 
139.9 158.5 215.2 270.9 315.8 350.6 
(Millions of Pesos: Approximately End of Year) 
176.1 196.0 488.0 492.8 602.8 561.6 
92.1 97.6 146.8 176.3 202.2 280.9 
84.0 98.4 291.2 316.5 300.6 330.7 
196.4 212.1 342.0 392.1 424.2 461.5 
173.5 2387.3 297.0 318.7 
(Per Cent: Average of Months) 
5.42 5.33 5.03 4.96 5.09 5.17 
(1948 =100) 
50 er 52 57 68 100 
61 61 77 85 98 100 
(1948 100) 
ath cals Dae 104 94 100 
97 81 122 122 104 100 















b Monthly totals and 12-month averages. 


1949 


95 


93 
95 


99 
104 


92 
103 


97 
5.5 


216.3 


1949 


3h eee 
2.45? 
3.10 


1.519 
1.78? 
2.35? 


216 
178 
38 


xX 58 


191.7 
180.8 


156 
86 


328.5 
404.3 
119.4 

30.2 
254.7 


11.5 


108 
105 


112 
113 


1950 


99 


90 
103 


100 
109 


104 
96 


100 
5.0 


239.2 


1950 


254.3 
199.6 


175 
158 


473.5 
436.5 
132.8 

34.2 
269.6 


18.1 


451.4 


730.4 
313.6 
416.8 


585.4 
377.9 


5.46 


146 
101 


113 
122 


1951 


110 


103 
130 


108 
118 


115 
103 
105 


3.0 
277.6 








1951 


236.3 
309.4 


129 
60 


302.8 


503.9 
138.2 

27.3 
338.4 


28.8 
588.1 


724.6 
323.4 
401.2 


657.9 
5.35 
278 


115 


"182 






ne 


nee 


n> 45 


' Be 






10 


103 
[30 


108 
18 


115 
103 
105 


278 
115 


182 
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- 1951 ~ -1952 
Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July 


































(1948 =100) 
112 111 111 £4110 109 «109 «©6109 ©6©109 «©6109 —S 109 108 108 108 107 + «1107 + «107 +~#=©107 80 


101 103 105 106 105 104 104 101 101 102 104 104 ee, nears 
125 129 131 132 136 134 133 131 128 127 127 128 127 129 126 123—=Ci«j 82 


412 






















































107 107 +107 «+108 «©6108 ~=—«i108-—Sté—i‘<i08:s'i‘zSCd209Ss«*d2Ss«éd'O 110 109 109 110 110 «110 «111 88 

1146 116 «#2117 «17.'i—=C‘<2UBsté«~is:i‘<‘iSSSsC«ias—«‘iDD,s«sd1O—s221 121 122 123 1238 123 123 130 8% 
(1948 =100) 

115 116 116 «116 «115 Il 118 «114 «114 «©1141: 115 116 115 112 110 106 100 90 

73 #78 #79 «482 86 106 117 «+129 168 126 © 112 101 80 £483 #81 85 .... 91 

103 104.—Si«s«d1Asi‘<‘ziSC0SSCi«éSt(itéi:C(“‘«é«éiGSSC«‘iGCSC“‘«é‘«éiGSSC«dCOD 104 104. «ss 104.'s«d105''i«‘iSti«iSti«éi:SCéWg 


(Per Cent of Labor Force) 
2.5 2.5 2.9 2.7 3.3 3.4 2.9 2.6 2.6 2.8 co. 
(Billions of U. S. Dollars) * 
——> 274.8<_——- _ ——- > 280.2<—-—-_ ——_-> 285.6 <___- Saad aie oe ae bless saci a. 


3.9 3.4 2.8 2.6 3.1 2.9 2.5 


> 269 .4<——— 





Uruguay 






$$ ———_ —_—_— —— 1951 —-—$ ——-§ — ——_— ——_ —- ——_— —_ ——_——_-_ —-— - - —_———_———— 
Apr 





1952 — —-—-—-——— — — —-— 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July 















(Pesos per U. S. Dollar: End of Month) 
90 1.90 1.90 1.90 1.90 1.90 

























1.90 1.90 1.90 1.90 1.90 1.90 2; 1.90 1.90 1.90 1.90 1.90 1.90 1 
2.45 2.45 2.45 2.45 2.45 2.45 2.45 2.45 2.45 2.45 2.45 2.45 2.45 2.45 2.45 2.45 2.45 2.45 8 
13 ¢.68 2.68 2.16 231 2.36 2.46 23.06 2.44 2:40 23.4 a8 2:06 S.c68 2.38 Se 2. hE SO 
1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 4 
1.78 1.78 1.78 1.78 1.78 1.78@ 1.78 1.78 1.78 1.78 1.78 1.78 1.78 1.78 1.78 1.78 1.78 1.78 § 
2.86 2.85 2.85 2.85 2.85 2.86 2.86 2.86 2.85 2.85 2.85 2.85 2.85 2.85 2.85 2.85 2.85 2.85 6 
(Millions of U. S. Dollars: End of Month) 

328 320 304 289 284 271 255 247 224 211 199 170 159 149 136 140 145 swe ae 
287 295 295 293 280 270 257 252 242 232 221 221 211 211 211 211 211 ee 
41 26 9 —3 4 2 —1 —5 —18 —21 —22 —51 —52 — 62 —76 —71 — 66 tau Cae 
719 82 82 74 75 83 81 80 79 83 85 74 17 83 93 90 98 en 
29 29 26 25 21 25 26 20 22 24 27 17 19 20 26 20 29 a aeae 


55 59 58 59 58 57 58 67 










(Millions of U. S. Dollars) 
0.5 5.3 13.2 14.2 


25.4 26.7 19.9 17.0 16:8 347.5 16.2 1 11.8 10.4 9.8 9.6 eataia oe «oe ae 
22.6 20.56 28.5 28.8 26.0 29.38 24.7 28.8 30.1 26.1 24.2 20.2 21.9 24.5 16.0 24.5 hese Sau Va 
(1948 =100) 
69 83 127 194 280 278 201 97 23 ae ekes 162 122 re 
126 110 53 51 12 4 5 2 4 9 9 12 20 20 OA eakw Megs vas 
(Millions of Pesos: End of Month) 

498.6 486.5 461.8 439.6 431.1 404.7 387.7 374.7 343.3 327.1 302.8 258.6 241.7 226.2 206.1 213.3 220.7 30 
449.6 441.2 446.6 453.3 463.9 480.0 483.5 484.5 482.4 494.8 503.9 519.6 536.6 548.7 561.0 573.2 579.8 $1 
143.0 146.5 147.5 145.7 145.5 146.0 146.6 144.6 186.8 137.0 138.2 150.6 164.0 171.6 181.0 181.4 181.2 $2 
mB. HI TA Ht RS BS HS NS HBA HS UTS 23.7 24.9 25.3 23.2 24.7 23.3 ss 
271.9 264.7 271.8 280.2 288.5 304.2 309.7 315.2 3821.2 3382.7 338.4 845.3 347.7 351.7 356.8 367.1 375.3 34 
16.9 12.8 18.8 18.8 16.2. 15.9 16.6 .19.8 24.6 26.6 28.8 30.5 29.8 28.2 33.9 38.7 39.7 35 


(Millions of Pesos: Average of Daily Data) 
472.8 483.9 496.9 508.1 526.5 540.5 546.9 554.6 565.2 571.1 588.1 590.4 587.7 596.7 603.1 603.2 597.1 ee 


(Millions of Pesos: Approximately End of Month) 








792.8 790.6 793.2 772.0 767.6 754.6 746.7 740.9 720.7 708.4 724.6 706.7 726.1 721.7 706.8 712.1 712.8 .... & 
310.6 302.1 307.8 304.7 309.0 301.9 298.4 293.0 297.0 292.6 323.4 297.7 311.1 309.2 307.0 306.0 304.0 .... S51 
482.2 488.5 485.4 467.3 458.6 452.7 448.3 447.9 423.7 415.8 401.2 411.0 415.0 412.5 396.3 406.1 408.8 aaa Sa 
613.6 619.9 624.4 636.9 645.6 654.0 661.4 662.3 663.3 661.6 657.9 et a a rrr sony Mae 
464.3 458.5 492.2 452.0 452.6 424.7 429.5 .... 487.7 3938.6 475.6 457.8 409.2 438.0 398.7 433.3 419.3 s'a’wan 
(Per Cent: Average of Daily Quotations) 
5.40 5.82 5.26 5.28 5.381 5.29 5.82 5.29 5.29 5.47 5.47 ae a: 
(1948 =100) 
341 341 ree siekate edie sat sci pared ee iowa 123 118 102 90 weeks shia beige ou 
117 120 121 124 124 124 127 











' Beginning September 16. * Beginning October 6. 3 September 30. 4 1935/39. 5 Includes gold. 
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Venezuela 


Exchange Rates 


SELLING RATES 
i .19 


12 
3.09 


Petroleum: Marginal... . = 
Cacao, Unwashed Collee ~ 
Washed Coffee — 

Gold and Foreign Assets 

10 CENTRAL BANK 

11 Gold 

12 Foreign Exchange 

18 TREASURY: Gold 

14 OTHER BANKS 

14a Gold 

14b i 


16 DOLLAR EXCHANGE IN U.S. BANKS 
17 Government and Banks..... 
18 Business and Individuals... . 
Foreign Transactions 


waa: wd sans Gs peieanen 
20 ; ie 
21 Senesen, f. 0. b. 


VALUE OF TRADE (In Dollars) 
22 Exports 
23 SRRONER, BDA... 5 sc csewcss 
Assets of the Central Bank 
$0 FOREIGN ASSETS 


Domestic LOANS & INVESTMENTS 
$1 Official Entities 


82 CREDITS TO OTHER BANKS 


Assets of Other Banks 
40 FOREIGN ASSETS’ 


41 Domestic LoANs & INVESTMENTS 
Government 
Business and Individuals ... . 


Currency and Deposits 
MONEY SUPPLY 


Deposit Money............ 
TIME DEPOSITS 
GOVERNMENT DEPOSITS 
BANK CLEARINGS * 


Government Finance 
60 DEFIcIT (—) OR SURPLUS 
61 
62 Expenditure 
FINANCING OF DEFICIT 
68 Net Borrowing: Bolfvares. . . 
64 Use of Cash Balances 
65 Monetary —— 
66 BOoLivaR DEBT.. 


Money and Capital Market 
70 SHARE PRICEs (Industrial) 


Prices 


80 WHOLESALE PRICEs (All Goods) >. 
= Home Produced Goods...... 


83 RETAIL PRICES (Food) > 
Production 


i CCC LLL LL 


* Monthly totals and 12-month averages. 
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-19 
-25 


-15 
.09 


.09 


59 
64 
5 


59 
14 


INTERNATIONAL FINANCIAL STATISTICS 


937 1938 1939 1940 1941 y 1945 1946 1947 1948 


vere as per U.S. Dollar: End of Year) 


3°76 {3.35 8.85 $8.85 8.365 


3109 {8-82 
_ 3.02 
3.09 3.09 
4.307 4.25 4.25 4.25 
4.607 4.80 4.80 4.80 
(Millions of U. S. Dollars: End of Year) 
31 54 190 216 216 345 
29 41 169 182 182 290 
2 13 21 34 34 55 
= —_ 33 33 33 33 
35 14 19 17 19 19 
24 12 16 12 12 12 
10 2 3 5 7 1 
66 68 242 266 268 
zi. COU EZ 50 74 78 


3.32 


3.03 
3.09 


8.32 


3.03 
3.09 


3.32 


3.05 
3.09 
4.25 
4.80 


(Millions of Bolivares) 
718 1,118 1,623 2,168 
288 604 986 1,870 


(Millions of U. S. Dollars) 
230 355 515 692 
88 180 294 558 
(Millions of Bolivares: End of Year) 
96 165 596 673 680 


— _— 5 _— 1 

24 5 6 28 84 
(Millions of Bolivares: End of Year) 

106 43 57 53 59 59 


173 177 339 450 502 618 
16 — 5 & 5 3 
157 177 334 446 497 615 


81 129 189 213 172 239 


(Millions of Bolivares: End of Year) 

342 345 775 1,000 1,097 
181 194 406 524 620 
161 151 369 476 477 
33 85 60 77 93 
16 27 


1,380 
780 
600 
120 

129 $1 16 147 

246 366 487 642 

( (M illions 4 Bolivares: Year Ending June $0) 


—28.9 -4 125.8 -—48.0 9.2 131.7 
353.6 345.7 613.1 702.3 1,073.2 1,558.6 
$82.5 345.3 487.3 750.2 1,064.1 1,426.9 


—2.0 —.4 6.5 — -8.0 
1.6 —126.4 88.6 -—31.2 —123.7 
_ 1.0 2.9 22.1 _ 

4. 


1.0 24.6 31.0 31.0 23.0 
(1948 =100: Average of Months) 
57 88 91 97 
(1948 = 100) 
60 78 79 90 


64 79 83 92 
62 83 82 91 


49 68 72 83 
(1948 =100) 
48° 66 79 89 


100 


100 
100 
100 


100 


100 


> Caracas. 


1949 


1950 1951 


3.35 3.35 


3.32 


3.05 
3.09 
4.25 
4.80 


3.32 


3.05 
3.09 
4.25 
4.80 


340 373 
“7 373 


33 Ss 
19 18 
12 13 
a 5 
392 391 
85 72 
33 27 
52 45 


3,889 
1,798 


4,573 
2,149 


1,248 
537 


1,471 
645 


1,042 1,142 


60 


57 55 
813 889 
3 1 


811 888 
280 385 


1,575 
786 
790 829 
157 199 

15 89 
680 727 


1,647 
818 


—40.84 —22.8 
1,889.04 2,111.6 
1,929.84 2,134.4 





3.32 


3.05 
3.09 
4.25 
4.80 


374 
372 
1 


17 
12 
5 


391 


90 
42 
48 


383 
205 


123 
61 


1,141 
45 


54 
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Apr 


394 


81 
33 
48 


373 
205 


120 
61 


1,142 
74 


July 


3.35 


3.32 


3.05 
3.09 
4.25 
4.80 


373 
373 
1 


18 
13 
5 
391 
75 
26 
48 


392 
175 


126 
52 


(Boltvares per U. S. Dollar: End of Month) 


3.35 


3.32 


3.05 
3.09 
4.25 
4.80 


(Millions of U.S. 


374 
373 
1 


19 
13 
6 
393 
75 
27 
47 


383 
202 


122 
60 


1,142 1,143 


86 


55 
880 
2 
878 
280 


1,431 
714 
717 
175 
216 
730 


117.3 


92.3 125.0 —47.1 45.9 —2.8 


14.7 


101 


102 
106 
88 


101 


74 


58 
874 
1 
873 


303 


1,460 
719 
741 
179 
106 
775 


—92.3—125.0 


118.1 


209.6 243.1 


14.7 


3.35 


3.32 


3.05 
3.09 
4.25 
4.80 


374 
373 


19 
13 
6 
393 
76 
30 
46 


354 
155 


3.35 


4.80 


373 
373 


17 
13 
4 
390 
68 
23 
45 


457 
151 


3.35 


3.32 


3.05 
3.09 
4.25 
4.80 


Dollars 


373 
373 


19 
13 
6 
392 
68 
24 
44 


372 
152 


3.35 


3.32 


3.05 
3.09 
4.25 
4.80 


3.35 


3.32 


3.05 
3.09 
4.25 
4.80 


: End of Month) 


373 
373 


18 
13 
5 
391 
72 
27 
45 


(Millions of Boltvares) 


410 
192 


(Millions of U. S. Dollars) 


113 
46 


146 
48 


119 
45 


131 
57 


373 
373 


18 
13 
5 
391 
67 
24 


44 


403 
164 


129 
49 


(Millions of Bolivares: End of Month) 


1,141 
75 


1,142 


80 


1,142 


81 


1,142 


67 


1.142 
61 


(Millions of Bolivares: End of Month) 


58 


869 
2 
867 


316 


53 
871 
2 
869 
343 


57 
874 


1 
874 
364 


55 


889 
1 
888 


385 


57 


885 
1 
884 


425 


(Millions of Bolivares: End of Month) 


1,467 
722 
745 
183 
155 
573 


1,497 
713 
784 
189 
107 
718 


47.1 —45.9 
236.5 142.8 183.0 224.4 
189.4 188.7 180.2 229.6 


14.7 


14.7 


1,535 
720 
815 


191 
84 
731 


2.8 


14.7 


1,647 
818 
829 
199 

89 
806 


(Millions of Bolivares) 


—5.2 


5.2 
14.7 


1 ,626 
765 
861 
208 
105 
846 


12.7 
199.4 
186.7 


~12.7 
14.7 


(1948 =100: End of Month Quotations) 


101 


102 
105 
86 


101 


101 


100 
104 
86 


102 


100 


101 


101 


(1948 = 100) 


99 
104 
87 


98 


98 
103 
88 


98 


99 
104 
88 


97 


104 


100 
105 
87 


96 


20 
44 


387 
195 


123 
58 


1,142 
55 


54 


Apr 


3.35 


3.32 


3.05 
3.09 
4.25 
4.80 


403 
373 


30 


19 
13 
6 


101 
58 
43 


420 
214 


134 
64 


1,247 


39 


57 
913 


1 
913 
456 


1,657 
764 


893 


230 
148 
801 


96.5 
307.2 
211.0 


—.3 


Venezuela 


May 


3.35 


3.32 


3.05 
3.09 
4.25 
4.80 


373 


18 
13 
5 


140 
86 
55 


435 
230 


139 
69 


1,364 


30 


56 
937 


1 
936 
427 


1,642 
768 
874 
229 
268 
884 


123.8 
318.2 
194.6 


—.2 


—96.3—123.6 


7.3 


109 


103 
106 
88 


101 


ta 


108 


105 
106 
89 


100 


June 


July 


3.35} 


3.32 | 


3.05 
3.09 
4.25 
4.80 


(1948 =100) 
130 130 127 182 129 #8135 134 


' Beginning April 27; prior to this date selling 3.92, buying 3.90. 


? Beginning July 24. ‘ Data for 1950 
are not adjusted to exclude debt operations, 


3 inning July 22. 
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Yu soslavia INTERNATIONAL FINANCIAL STATISTICS 


a 5 
1947 1948 1949 1950 1951 Oct Nov 


Exchange Rates (Dinars per U. S. Dollar) 
1 OFFICIAL EXCHANGE RATE : 50.00 50.00 50.00 50.00 50.00 50.00 50.00 300.0 300.0 300.0 300.0 300.0 


Gold and Foreign Assets (Millions of U. S. Dollars: End of Year or Month) 


10 DOLLAR EXCHANGE IN U.S. BANKS 12.15 19.93 : 13.21 7.13 4.03 8.20 748 8 6T.4k) 664 O78 
11 Government and Banks ; eee os See ‘Sues 3.13 7.49 6.32 7.04 8.10 6.21 
12 Business and Individuals. ee rane ee 1.00 .80 .90 .71 .80 .68 .64 .86 


Foreign Transactions 

VALUE OF TRADE 8 of Dinars) 
20 ; 5. : ; 9.18 1.10 1.59 6.25 6.90 10.06 8.36 .... 
21 SS eer reer 13. : ° 2. 19.54 Ls 08 1.40 2.53 ———-——>»39.18<——-——— 
Assets of the National Bank (Billions of Dinars: End of Year or Month) 
30 Domestic LOANS & INVESTMENTS 48. ; 5 -01 155.53 146.98 152.54 155.53 161.61 183.33 229.64 234.32 
$1 Government 6.< ‘ : , 17.07 4.99 7.30 17.97 21.06 24.89 40.26 70.93 
82 Economic Activities........ 42. a ; -41 137.56 141.99 145.24 137.56 140.55 158.50 189.38 213.40 
Currency and Deposits | (Billions of Dinars: End of Year or Month) 


MONEY SUPPLY -15 83.65 a -95 180.60 130.94 134.84 130.60 138.79 137.62 147.12 170.02 166.48 
29. : 5. .27 38.70 38.63 39.64 38.70 39.06 39.94 39.72 40.01 40.15 
o BEOREY. ... 25.5... : ; : : 91.90 92.31 95.20 91.90 99.72 97.68 107.40 130.01 126.33 


TIME DEPOSITS 2: : 2 2: 2.55 2.35 2.36 2.50 2.70 2.82 38:06 3:01 38.14 
GOVERNMENT DEPOSITS 20 ; ‘ ; 6.84 6.24 7.98 6.84 5.47 2.61 1.62 1.03 9.49 


Production and National Income 


AGRICULTURAL PRODUCTION (1948 =100) 
90 FAO Index 100 Pee ne 


(Billions of Dinars) 


91 NATIONAL INCOME.............. 182.9 189.7 233.1 212.1 234.9! 


1937 15.2 milli 19 
YUGOSLAVIA Population{ 135) 16.2 million ’ 
. . - . Private donations 
EXCHANGE RatTEs: The basic official rate of exchange is 300 dinars per Private capital movements... . 
U. S. dollar but effective July 1, 1952 exporters are permitted to See. —_ donations. . 
retain 45 per cent of their foreign exchange proceeds for their own Gold subscriptions: IMF” IBRD 
import needs or to sell to importers who possess import permits Other long-term capital move- 
but who have not been granted foreign exchange at the official 
rate. 1,652 


In addition, a large portion of exports and imports is subject to 
subsidy and surcharge arrangements. 


From January 1 to July 1, 1952, the 300 dinars per U. S. dollar Surplus or Deficit (—).. —10,050 —4,604 —1,377 —4,806 
rate was the only existing rate, but, as at present, a considerable Cemsceieniers Ceres Ween 
number of transactions was subject to subsidy and surcharge ar- U.S., UNRRA, UNICEF grants 11,000 8,160 206 
rangements. Prior to January 1, 1952, a single nominal official Official loans. — a ae 398 


Payments, clearing agreements —T771 966 
rate of 50 dinars per U. S. dollar was in existence. Uae IME = 450 


GOLD AND FOREIGN ASSETS: Dollar Exchange in U. S. Banks: Deposits a balances: 
and short-term dollar obligations held for Yugoslav account, as Foreign exchange assets... 001,087 


reported by all U. S. banks. Monetary gold. . 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 
goods and imports for home use. 1947 and 1948 are exclusive of « Prelimi 
all or part of trade with Albania. Distribution of Total Value of —_—e 


Trade by country and commodity: CURRENCY AND Deposits: Currency: Total circulation. Data include 
or Gout of Tetel apaste Fer Cont of Tota! Emperts circulation of notes and coin . the Yugoslav Zone of The Free 

1987 1949 1958 1951 1937 1949 1950 1951 Territory of Trieste. Deposit Money: Demand deposits of business 

. 2 ae. 3 un and individuals with the National Bank. Time Deposits: With 

12 Austria...........10 9 4 the National Bank and other credit institutions. Government 


12 y Deposits: Demand deposits and other credit balances with the 


= 8 
3 United Kingdom... 8 13 4 ; 
Cuechetovebia. oe mata 8 6 © 38 National Bank. 
2 
1 


United Kingdom. . 18 Belgium-Luxem- 
i 5 14 bour 5 3 MONEY AND CAPITAL MARKET: In October 1946, the National Bank 
: Netherlands 9 2 discontinued the use of a uniform interest rate and oe rates 
cet eae varying from 2.5 to 6 per cent according to the type of debtor. The 
1937 1949 1950 1951 mer 1949 1950 1951 following rates are now in effect : for short-term credits to State 
tei) 5 88 88 O85 Satie... 26 24 38 enterprises, cooperatives, and economic enterprises for the purchase 
Wood 16 34 382 29 Mach. & Vehicles i | " ‘ of industrial products 1 per cent; to other corporations 3 per cent; 
oo. Metals & Mfrs. 7 19 23 31 Metalsand Mfrs... for seasonal credits 2 per cent; and for consumer credits 5 per cent. 

extile Fibers 3 4 2 Chemicals....... . : = 

So. 2 : ; For long-term credits to agricultural cooperatives 1 per cent; to 
Bs Sbhc ices 5 . 23 other cooperatives, state organizations, and enterprises 2 per cent; 


Balance of Payments (in millions of Yugoslav dinars) : and for all other long-term credits 3 per cent. 


1949 = 1958 PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO in- 
epee, Gab)............. i 8,687 16,075 9,596 7,989 dex for the period 1934/1938 is 108 on 1948 base. National In- 
I, MEIN on 40 0000 se 00% —13,423 —13,973 —18,899 —16,647 —13,635 come: At factor cost: 1937, 44 billion dinars. 

Trade balance............. —10,572 —5,336 —2,824 —7,051 —5,646 
Nonmonetary gold 86 $1 65 
Foreign travel 
Transportation —61 
Investment income. pen ae 
Other services 


Total goods and services —10,606 —5,450 —2,876 —6,749 —5,319 


Errors and omissions. ........ 291 


1 In constant, controlled prices of 1950. 
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EXCHANGE RATEs: Since August 29, 1950 the exchange rate system has 
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BT «0 ¢keeneeve 13.5 million 
Population {ise ccaceaecen 17.2 million 


consisted of 2 basic non-fluctuating rates of 5.00 and 7.50 pesos per 
U. S. dollar and a ne free market rate. In February 1952 
export proceeds of designated dairy products, and in July of wool, 
were made subject to mixing rates as described below. Current 
rates and their uses are as follows: 


Rate 
(pesos per U. S. dollar) Use 





MRR Sanaa aadahaeiaan Total proceeds of basic exports except wool (grains, fresh 
and frozen meats, hides, mineral products, etc.) and 
preferential imports (coal, coke, fuel oils, and crude 
petroleum). Applicable also to 50 per cent of wool 
exports (prior to July 10, 1952 to 100 per cent). 

WN ON kaka ewe wae Total proceeds of preferential exports (processed meats, 
tanned leather, designated manufactures, etc.), 60 per 
cent of proceeds of cheese, butter, and casein exports, 
and 50 per cent of proceeds of wool exports. Applicable 
also to basic imports. 

BG bas suvaweeenaee Total proceeds of minor exports (fruits, eggs, woolen and 
leather manufactures, etc.) and to 40 e cent of pro- 
ceeds of cheese, butter, and casein. A applicable to 
non-essential imports and specified financial transactions. 


From August 29, 1950 to February 20, 1952 total proceeds of butter, 
cheese, and casein were sold at the 7.50. rate. Also, in February 1952 frozen 
cooked meats were shifted from the 5.00 to the 7.50 rate. 

Granting of exchange for import needs is dependent upon the 
country of origin of goods as well as the category of goods to be 
imported. 

For description of the exchange system in effect prior to August 29, 
1950, see April 1952 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Gold: At the end of 1938 gold at home 


amounted to 403 million U. S. dollars. Foreign Exchange: Data 
include Exchange Fund holdings 1939 through 1942 and gold and 
Foreign Exchange Holding Certificates 1939 through 1945 xX Prior 
to 1942 foreign exchange data are “net’’. Total: Prior to 1942 
old and ‘‘net’”’ foreign exchange. Dollar Exchange in U. S. Banks: 

eposits and short-term dollar obligations held for Argentine 
account, as reported by all U. S. banks. 


FOREIGN TRANSACTIONS: Value of Trade (in pesos): Imports for home 


use. Value of Trade (in dollars): Data through 1947 as prepared by 
the Central Bank of Argentina. Beginning 1948 data are estimated 
from trade returns of principal trading partners. 


Balance of Payments (in millions of Argentine pesos): 


Exports io) sen bbe ae Kw eee 3,947 6,421 5,463 4,669 6,838 
ES errr —2,268 -—6,821 -—5,341 -—6,363 —5,227 
FO Se ons viccecces 1,679 100 122 —694 611 
Transportation.............. 231 249 183 164 103 
Investment income........... — 4651 —276 —34 —49 —14 
ne eb dae ee 6be —60 —117 —125 — 168 —119 
Other Garviess ®..... cc ccecees 29 —54 36 67 —20 
Total goods and services. . 1,428 —98 182 —690 661 
Private capital.............. — $29 —134 19 67 85 
Errors and omissions......... —87 — 380 -2 443 97 
Surplus or Deficit (—).. 1,012 —612 199 —190 693 
COMPENSATORY OFFICIAL FINANCING 
Debt repatriation............ —173 —377 —2,071 —13 — 
Net foreign exchange......... —743 —1,677 1,276 425 —693 
Monetary gold.............. 504 2,566 596 —222 —- 
Whi 5440KaKKedea es —1,012 612 —199 190 —693 


‘Including non-monetary gold. ‘Including private donations. 
Distribution of Total Value of Trade (in pesos) by country and by 
commodity : 
Per Cent of Total Exports 
1937 1948 1949 1950 


Per Cent of Total Imports 
1937 1948 1949 1950 


United Kingdom... 29 28 23 18 United Kingdom... 21 13 16 12 
United States..... a} 10 . = United States... .. as 87 16 [ 





1937 1948 1949 1950 

Wheat and Corn... 47 40 29 17 #TextileFibers&Mirs.23 11 19 12 
SN i % i906 65.4 14 12 20 #11 ~~ Iron, Steel & Mill 

Oilseeds and Prod.. 12 8 8 17 Products....... 16 18 16 16 

eae 7 9 16 Mach.&Vehicles.. 18 29 22 20 


Wool 7 
Hides and Skins... 6 8 18 138 #£=Fuels&Lubricants. 9 1 1 = 


7 


1937 1948 1949 1950 


AUSTRALIA: See Page 6. 





A 


Volume of Exports: In thousand metric tons in 1948: Wheat, 2,149; 
Corn, 2,521; Wool, 208. 





ASSETS OF THE CENTRAL BANK: The data given for assets of the Central 


Bank, assets of Other Banks, and the money supply have been ad- 
usted to eliminate the multiple counting introduced in Argentina 
anking statistics by the changes made in the banking system in 
May 1946. At that time the Central Bank’s control of credit was 

increased and the lending powers of the commercial banks were 

— to approximately the amount of their own capital and 

surplus. 


The Central Bank assumed liability for the deposits of all banks 
and their amount is now shown both in the statement of the Central 
Bank and of the consolidated commercial banks. In the first in- 
stance the offset to the new liability of the Central Bank and the 
new asset of the commercial banks was called on the balance sheets 
of each “bank operations account.’’ The commercial banks have 
been required to reduce their cash holdings and to equalize their 
liability on operations account with their cash holdings by redis- 
counting loans and by borrowing on other assets. 


The result has been that the commercial bank deposits are in- 
cluded twice in the commercial bank statement and once in the 
Central Bank statement. This triplication has been approximately 
eliminated by deleting from the Central Bank’s accounts the follow- 
ing items: Banking accounts/operations, guaranteed banking loans, 
rediscounts and advances in current account through other banks, 
and advances guaranteed by mortgage loans; and from the commer- 
cial banks accounts the items “miscellaneous assets” and “obliga- 
tions.” 


ASSETS OF OTHER BANKS: The Other Banks are all banks operating 


under the Bank law, except mortgage banks and mortgage depart- 
ments of commercial banks. X Prior to 1940 they are principal banks 
holding about 93 per cent of total commercial banks deposits. Do- 
mestic Loans and Investments: Government: In millions of pesos, 
for the years 1937 through 1939, 12.2, 6.3 and .1. For explanation 
of the Other Banks dete taining May 1946, see the note immedi- 
ately above. Cash: Currency holdings and deposits with the 
Central Bank. 


CURRENCY AND Deposits: Currency: In hands of business, individuals, 


foreigners, and the Government. Since May 1946, the Central 
Bank has been the issuing agency for subsidiary money. Deposit 
Money: Demand deposits of business, individuals, and foreigners 
with the Central Bank and the Other Banks. X Prior to 1940 data 
also include demand deposits of the Government with the Other 
Banks. For explanation of these data beginning May 1946, see 
the note on the “Assets of the Central Bank.” Time Deposits: 
Of business, jndividuals, and foreigners with the Other Banks. 
Government Deposits: Time and demand deposits of the Govern- 
ment with the Central Bank and Other Banks; prior to 1940 deposits 
of the Government with the Central Bank only. Bank Clearings: 
Total check clearings for the country. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Unweighted 


average current yields of Series A to G 3 per cent Conversion Loans 
of 1946 maturing in 2000. X Prior to 1946: average current yields 
of all 31% and 4 per cent bonds from July 14, 1944; X of all 4 per cent 
bonds from January 1942; X and of all 5 per cent bonds prior to 1942. 
Treasury Bill Rate: Tender rate on new 3-month bills. Discount 
Rate of the Central Bank: 3.5 per cent since March 1, 1936. Share 
Prices: Weighted aggregative index with original base December 
1938=100. Based on quotations in Buenos Aires. Compiled by 
Swan, Culbertson, and Fritz. 


PRICES AND WAGES: Wholesale Prices: The agricultural component is 


weighted by the value of exports in 1926/28. The non-agricultural 
component is a simple arithmetic mean of price relatives. The 
aggregate index is weighted by the number of commodities in each 


group. 


PRODUCTION, EMPLOYMENT, AND INCOME: Production: In thousands of 


metric tons in 1948: Wheat, 5,220; Corn, 3,450; Linseed, 433; 
Wool (in grease), 190. National Income: At factor cost, adjusted 
for international comparison by deducting from Domestic Gross 
National Product depreciation allowances (10%), indirect taxes less 
subsidies, and interest and dividends payable abroad. 
























SORT wc.ccensenese 6.8 million 
AUSTRIA Population | i959" 2212221121 6.9 million 
EXCHANGE RatTEs: Since October 5, 1950 the following rates have been in 
effect: 
Rate 
(echillings per U.S. dollar) Use 
DEL EAa eS aaketesesan All imports and exports except such as are permitted 
to be conducted under barter or compensation 
arrangements. 
Di cvseskunsshadveness All non-trade transactions. 


Prior to January 2, 1952 designated exporters were permitted to retain varying 
portions of their export proceeds to cover the foreign exchange cost of their import 
n 


For description of exchange system prior to October 1950 see 
June 1952 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Dollar Exchange in U. S. Banks: Deposits 


and short-term dollar obligations held for Austrian account as re- 
ported by all U. S. banks. X Prior to 1950 as reported by banks in 
the New York Federal Reserve District. Deposits and other 
short-term assets in 1949. Prior to 1949 deposits only. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 


goods and imports for home use. 1938 schilling data are derived 

from U. S. dollar estimates of trade of Austria (including trade with 

pomany) and are converted at the rate of 5.35 schillings per U. S. 
ollar. 


Distribution of Total Value of Trade by country and by commodity: 


1937 1949 1950 1951 1937 1949 1950 1951 
Germany . 15 8 16 15 Germany. . 16 12 17 18 
Italy. . ; 14: 18 13 #11 + £Czechoslovakia.... 11 6 4 3 
Hungary... 9 4 4 2 Hungary 9 3 2 2 
Czechoslovakia 7 7 6 5 Yugoslavia. 8 3 2 2 
Rumania..... 6 1 1 1 Rumania 6 1 — 1 
Yugoslavia... ae 7 4 3 United States 6 29 23 2 
United Kingdom... 5 3 4 9 Italy 6 9 7 5 
Switzerland 5 6 5 6 Poland 5 4 5 4 
United States. ... 3 3 6 6 United Kingdom.. 5 4 8 12 
Netherlands... 2 5 4 5 Switzerland 3 3 4 4 
Trieste. ; — 5 6 3 France 3 3 3 5 
Belgium-Luxemb’g. 2 2 3 5 
1937 1949 1950 1951 1937 1949 1950 1951 
Iron, Steel & Mfrs.. 15 26 20 18 #£Grains.. 11 12 10 14 
Textile Mfrs., excl. Textile Mfrs 9 6 6 5 
apeere......... 35 7 10 7 Coal,Coke,& Peat. 7 14 16 16 
Pulp, Paper & Mfrs. 11 13 10 #17 ~~ Live Animals . 1 i— 
Wood. ; .... 11 15 15 17 = °=Mach.&Vehicles.. 5 ; @ 
Mach. & Vehicles 8 9 8 12 Cotton & Wool, 

Bs n<san cues 9 6 8 6 


1 Includes Trieste. * Included with Italy. 


Net Surplus with EPU Area: Net sum of bilateral surpluses and 
deficits as reported under the European Payments Union (EPU) 
and the Intra-European Payments Schemes of 1948 and 1949. 
Figures include capital transactions as provided in the agreements. 
Deficit for last quarter of 1948 was 37 million schillings, equivalent 
to an annual rate of 148 million schillings. Volume of Trade: 
Exports cover total trade. Imports exclude ERP. 


Balance of Payments (in millions of U. S. dollars) : 
1947 1948 1949 1950 1951 
























































ee 90.7 206.9 ' 291.5 331.9 453.8 
Imports (c.i.f.).............. —812.0 —489.8 -—603.7 -—481.6 -—652.7 
Trade Balance. . ‘ —221.3 -—282.9 -—312.2 -—149.7 -—198.9 
Ses. ite ere nie ‘ 15.5 15.9 16.8 17.6 25.0 
Total goods & services.. -—205.8 -—267.0 -—295.4 -—132.1 -—173.9 
Private donations... . kee 29.9 26.8 9.3 4.1 2.4 
Private capital movements. . ee 5 —.6 —.5 —.8 
ON SEE ; ieee —2.0 — .8 —2.2 —3.4 
RD se sie nice e es 29.9 25.3 8.0 1.4 —1.8 
Errors and Omissions......... -6.0 -—-—13.9 1.2 -—42.3 -—19.1 
Surplus or Deficit (—).. —181.9 —255.6 —286.2 -—173.1 —194.8 
COMPENSATORY OFFICIAL FINANCING 
ER coh sina bbs donee © 44.0 _ — — — 
U.S. Interim Aid and Post- 

RTS cas ea tea enw sx 54.6 101.5 od -- a 
oe Es dole x mt — 94.3 194.2 119.5 127.6 
U.S. War Department grants: 

Civilian supplies........... 38.0 _ _— _— _— 

Captured enemy material... 15.0 47.4 — — — 
U. S. surplus property credit. . 2.4 6.8 1.3 — — 
Export-Import Bank loan..... _— 7.9 5.2 — _ 
British relief and credits...... 21.9 8.3 .6 | oo 
British surplus property, CEM 13.3 2.0 7 _ _— 
Canadian relief.............. cone 3.4 _ —_ —_ 
OEEC wane wg | Ee — 3.3 95.6 45.7 _ 
Grants under PO. is ews’ — -—— — 18.2 94.8 
Gold and foreign exchange. . . . -7.3 -19.3 -—-11.4 -10.5 —27.6 

eats sake ne sews a 181.9 255.6 286.2 173.1 194.8 






INTERNATIONAL FINANCIAL STATISTICS Vo 


ASSETS OF THE NATIONAL BANK: Domestic Loans and Investments: 
Government: Includes credits t» others than the Government 
~ aa to .19 and 3.07 billion schillings in 1937 and 1950, respec- 
tively. 








ASSETS OF OTHER BANKS: The Other Banks are the joint stock, private 
and savings banks, and cooperative and mortgage credit institutions, 


CURRENCY AND Deposits: In March 1938 schillings were exchanged for 
reichsmarks at the rate of 1.50 schillings per reichsmark. In No- 
vember 1945 the schilling was reintroduced at the ratio of 1 to 1 up 
to 150 schillings per person. Under a second currency reform in 
December 1947, old schilling notes were exchanged for new schillin 
at a ratio of 3 to 1 and the greater part of the previously blocked 
deposits was cancelled or converted into Government obligations. 
At this time some funds were newly blocked on a temporary basis, 
Currency: Total circulation. X Prior to 1947, total note circulation. 
Blocked Money: Total blocked deposits with the National Bank. 
In addition, blocked checking and savings deposits with the Other 
Banks amounted in December 1946 to 2,136 and 6,247 million 
schillings respectively. Time Deposits: Savings deposits of busi- 
ness, individuals, and foreigners with the Other Banks. Debits to 
Deposit Money: Includes debits to Government accounts with the 
Other Banks. Debits to Government Deposits: Debits to demand 
deposits of the Government, Allied authorities, the Laenders, and 
Official Entities with the National Bank. Data exclude debits to 
deposits of Government and Official Entities with the Other Banks. 
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MONEY AND CAPITAL MARKET: Discount Rate of the National Bank: 
6 per cent since July 3, 1952. Previous rates were (in per cent): 








Date Established Rate Date Established Rate 
1935—July 10 3.5 1951—Dec 6... . : 

Occupation ; SE Wb acesscan cannes 6.0 
1945—Aug 3..... ie 3.5 






Share Prices: Unweighted arithmetic averages of price relatives with 
original base March 1938=100. Based on quotations in Vienna. 
No adjustments have been made for the extensive recapitalizations 
in connection with the establishment of reichsmark balance sheets 
after March 1938 and thus, although the index reflects develop- 
ments during the postwar years, the level for the postwar period, 
as compared to 1938, is too low. 






PRODUCTION, EMPLOYMENT, AND INCOME: National Income: At factor 
cost. Gross National Expenditure: At market prices (in billions of 
schillings) : 





1937 1948 1 
I I os oka sahe se cbeas vee enwasver 6.5 21.6 2 
Government current expenditure.................. 1.4 4.6 
Gross domestic investment........cssccsscsccevese 6 6.4 
ee IT III so 6s a d'vs ese eeneubeadeneave _ : 






aeen © 











BELGIUM: See Page 12. 






BOTT ccccwnstees 2.60 million 
BOLIVIA Population ee 3.02 milli 





EXCHANGE RATES: The current system of rates is as follows: 


Rate 
(bolivianos per U.S. dollar) Use 







60.00-60.60......... ... Basic official buying and selling rates. The | rate 
is used for 58-60 per cent of tin export proceeds (prior 
to November 1, 1950 to varying larger portions), for 
designated portions of other exports, and for govern- 
ment transactions. Tin exporters are permitted to 
retain 40-42 per cent of their foreign exchange pro- 
ceeds to cover their foreign currency costs—the per- 
centage retained depends upon the U. S. dollar price 
of tin. The selling rate applies to essential imports, 
to specified remittances, and to government trans- 
actions. 


100.00-101.00........... Used for specified portions of export proceeds and for 
designated imports. 

See Saks sys a nuwenee Special rate for designated transactions of small minin 
companies effected through the Banco Minero. Sm 
mining companies are permitted to retain a portion of 
their export proceeds for their own needs in payment of 
designated imports, or to sell such exchange to the 
Banco Minero for resale to other small mining com- 
panies to meet their authorized import needs. Prior 
to 1952, this rate prevailed for specified import and 
export transactions of a barter nature with certain 
European countries that were effected through the 
Banco Minero. 


See Gckaaeuanceumnes Imports of specified luxuries. 












All sales of exchange except those for Government imports and non- 
trade remittances are subject to an exchange surcharge of three bolivi- 
anos per U. S. dollar (first introduced in April 1948 at one boliviano, 
raised in November 1950 to two bolivianos, and again on July 12, 1951, 
to the present level). 
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The above 60 and 100 boliviano rates have been i: effect since 
April 8, 1950 but the 130 and 190 boliviano rates first developed as 
implicit rates in barter transactions, or in permitted transactions 
financed with so-called “town exchange’’, i.e., exchange not purchased 
through official channels, and were given official recognition as 
additional rates at their present levels during 1951. 


For description of the exchange system prior to April 1950, see 
June 1952 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Other Banks: Foreign exchange includes a 


small amount of foreign investments and has been converted be- 
ginning April 1950 at the free rate of 100 bolivianos per U. S. dollar. 
Dollar Exchange in U. S. Banks: Deposits and short-term dollar 
en held for Bolivian account, as reported by all U. S. 
banks. X Prior to 1942 deposits only as reported by banks in the 
New York Federal Reserve District. 


FOREIGN TRANSACTIONS: Value of Trade: Imports for home use. Be- 


ginning 1950, exports partially estimated. 1950 and 1951 import 
data, and exports for October-December 1951 are estimated from 
trade returns of principal trading partners. Balance of Payments 
(in millions of U. S. Dollars): 

















1947 1948 1949 1950: 
TRANSACTIONS OF MINING COMPANIES 
Exports (f.o.b.).. 65.5 96.7 84.0 67.5 
Imports with own foreign ex- 
OE Or -9.5 -10.9 —16.6 —5.4 
Freight and insurance ‘on im- 
rts. —1.4 —1.6 —2.5 —.8 
Gcates paid in dollars and 
other expenses. . —4.5 —6.0 —6.1 —5.1 
Profits retained abroad and 
capital movements.... . —10.4 —19.9 —6.2 —10.2 
MGR ida Se cee snes 39.7 58.3 52.6 46.0 
OTHER NON-COMPENSATORY TRANSACTIONS 
eer 6.7 3.6 5.8 4.8 
eT SS errr —53.0 —61.3 —65.7 —31.8 
eee —14.0 —17.1 —19.3 —10.6 
Liabilities to U.S. banks...... —.8 5 4 8.4 
Other capital movements. —7.3 1.5 —.6 —1.1 
Amortization of U.S. credits. . —.4 —1.1 —.8 —2.4 
Drawings on U.S. official cre- 
i veetitsenssaneeenees 9.0 | 2.6 2.8 
PME, cc occue stands 4 3 38 a 
Wh 5 es hd ceceeeeaes —59.4 —71.9 —77.4 —34.0 
Errors and Omissions...... . 11.6 14.7 21.8 —6.1 
Surplus or Deficit ( —) —8.1 1.1 —3.0 6.9 
COMPENSATORY OFFICIAL FINANCING 
Manufacturers Trust Co...... _ _- _- 4.4 
Bankers Trust Company Loan 5.0 _— —_ _ 
Foreign exchange assets... ... 3.8 —1.0 —3.1 —11.2 
gd! ere —.7 -.1 —.1 -.1 
NR ecseeveveces 8.1 -1.1 3.0 86 —-6.9 
! Preliminary. 
Distribution of Total Value of Trade by country and by commodity: 
Per Cent of Total Exports Per Cent of Total Imports 
1937 1948 1949 1950: 1937 1948 1949 1950: 
United Kingdom... 56 35 30 41 UnitedStates..... 28 #49 «62 =«639 
IN 5. 40 0's:0'5-0's 2o—- — 1 fequatinn ass wee ~~ & Mw «as 
United § States..... S Gp Be Ge Bite ctneececses ll 10 8 12 
Unived Kingdom... 8 6 5 6 
1937 1948 1949 1950 
MR coe sisemaase 61 65 68 64 
0 Re eee 0 4 4 6 


1 Based on trade returns of partner countries. 


Volume of Exports: In 1948 in metric tons: Tin (metal and concen- 
trates), 37,900; Silver, 235; Lead, 25,600 


ASSETS OF THE CENTRAL BANK: In 1946 the Central Bank was divided 


into two departments (Monetary and Banking). X From that date 
data refer to Monetary De ment only. Total Assets: Balance 
sheet total less net overdrafts on New York and London accounts 
(when they occur) shown as a deduction from the balance sheet 
assets, and less trustee accounts. Foreign Assets: Gold holdings 
vr revalued in June 1950 at Bolivia’s par value agreed with 


ASSETS OF THE OTHER BANKS: The Other Banks are all commercial 


banks, and beginning 1946 include the Banking Department of the 
Central Bank. X Prior to 1940 National Bank of Bolivia and the 
Mercantile Bank only. The development banks (the Agricultural 
and the Mining Banks) are excluded. Allocation of banks’ loans 


B 


to and deposits of these banks are attributed to the Official Entities 
sector. Demestic Loans and Investments: Government: Up to 
1947 includes a small amount of loans to municipalities. Cash: 
Note holdings, and balances with the Central Bank. 





CURRENCY AND Deposits: Currency: Includes Government - holdings. 
Deposit Money: Official Entities: Demand deposits of local govern- 
ments, autonomous government institutions and development banks 
mainly with the Banking Department of the Central Bank. Gov- 
ernment Deposits: Time and demand deposits of the Government 
and government agencies with the Banking Department of the 
Central Bank. Bank Debits: Government: Debits to deposits of 
the Government, government agencies, local governments, and 
autonomous government institutions. 


GOVERNMENT FINANCE: Year ending December 31 (in millions of 


bolivianos) : 

1937 1938 1939 1945 1946 1947 
60 Dericit (—) orn SURPLUS 88 —39 —65 —-7 -—254 -—299 
61 Revenue. . - 197 352 440 1,191 1,174 1,012 
62 Expenditure mecha 108 391 505 1,198 1,428 1,310 

FINANCING OF DEFICIT 

63 Net Borrowing: Bolivianos —56 —10 53 7 266 302 
64 Foreign Currency —1 -1 —2 —4 -4 -4 
65 Use of Cash Balances.... —67 61 —39 4 -8 1 
66 Monetary Operations 35 — 53 - ~ — 
67 BOoLtviano Dest. 378 367 420 601 866 1,168 
68 FOREIGN CURRENCY Dest... 1,860 2,108 3,641 5,293 5,472 5,651 


Foreign Currency Debt: Includes accumulated non-paid interest 
and represents U. S. dollar and pound sterling obligations converted 
into bolivianos at going exchange rates. 


MONEY AND CAPITAL MARKET: Discount Rate: The rediscount rate 
of the Central Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 

Se Be akescccscccne 6.0 per cent Mar 19, 1945.......... 7.0 per cent 
Be By Bie kc cccccevese 6.6 per cent Feb 4, 1948.......... 6.0 per cent 
Sept 8, 1940.... 6.0 per cent Sept 30, 1950..... 6.0 per cent 


Prices: Unit value of exports in 1948, expressed in U. S. dollars per 
metric ton: Tin, 2,116; Silver, 23,306; Lead, 394. 


BRAZIL Popalation| 1950 2222222221 52.1 million 


EXCHANGE RATES: The current system of rates consists of single official 
buying and selling rates plus an 8 per cent tax on most exchange 
remittances. Buying an sellin rates are 18.38 and 18.72 cruzeiros 
per U. S. dollar, have been in effect since 1946, and are used for all 
exports and non-trade exchange proceeds, for designated essential 
imports, for service of debt and of private capital, and for consular 
and diplomatic remittances. All other remittances also are made at 
the official rate but subject to an 8 per cent tax, making the effective 
rate for such transactions 20.22 cruzeiros per U. S. dollar. 


This tax was first established on January 1, 1948 at a level of 5 
per cent (resulting in an effective rate of 19. 656 cruzeiros per U. S. 
dollar) but was raised on January 1, 1952 to the current level of 8 
per cent. Prior to February 8, 1951 compensation or barter trans- 
actions in certain commodities ‘also were permitted. 


For description of exchange system prior te February 1951 see 
June 1952 issue of International Financial Statistics. 


GOLD AND FoREIGN ASSETs: All gold, and most of the foreign exchange, 
held by the +*_ of Brazil for the account of the Treasury. 
Exchange in U. Banks: Deposits and short-term dollar obliga- 
tions held for Brasilien account, as reported by all U. S. banks. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 
goods. Distribution of Total Value of Trade by country and by 


commodity: 
Per Cent of Total Exports Per Cent of Total Imports 
1937 1948 1949 1950 1937 1948 1949 1956 
United States... .. 36 43 40 6565 #$=United States..... 24 6&2 42 34 
Oe Se ee 17 i— 5B Ge occas 2o-—- — 2 
United Kingdom... 9 9 9 8 Argentina........ 16 7 il 10 
—— ie winne ; 9 8 6 United Kingdom.. 18 10 18 12 
SS Ga wchewacne-sn 3 2 6 Belgium-Luxemb’g 4 3 6 6 
Belgium. -Luxemb’g. $ 6 cs BG FOR cccccceves 2 2 2 6 
1937 1948 1949 1950 1937 1948 1949 1950 
Coffee Beans...... 42 42 68 64 =Mach.&Vehicles.. 27 45 42 42 
Raw Cotton....... 19 16 16 8 WheatandFiour.. 13 12 11 10 
Cacao Beans...... 6 5 6 6 6 


Iron, Steel, & Mfrs. 13 6 7 
Petroleum & Prod. 8 10 10 12 
Balance of Payments: For detailed statement see page vi of this 
issue. 
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CURRENCY AND Deposits: Currency: In the hands of business, indi- 


CEYLON 


FOREIGN ASSETS: Central Bank: Holdings of the Currency Board 
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Volume of Trade: Quantities valued at 1935/39 prices. Indexes 
cover 93 and 94 per cent of total value of exports, and 46 and 42 
per cent of total value of imports in 1937 and 1949, respectively; 
Principal exports in thousand metric tons in 1948: Coffee, 1,044; 
Cotton, 264. 


ASSETS OF THE BANK OF BRAZIL: Domestic Loans and Investments: 


Government: At the end of August 1951 the Government’s in- 
debtedness to the Bank of Brazil was cancelled when the Govern- 
ment assumed sole responsibility for currency previously issued in 
behalf of the Rediscount Department. 


ASSETS OF OTHER BANKS: Beginning 1948 the Other Banks are the 


principal domestic and foreign banks (excluding the Bank of Brazil) 
operating in Brazil, 69 in 1948 and 78 thereafter. X Prior to 1948 
they are all domestic and foreign banks (excluding the Bank of 
Brazil) operating in Brazil. Domestic Loans and Investments: 
X Prior to 1948 total loans and discounts. Comparable data for all 
banks in 1948 and 1949 are 35.1 and 41.2 billion cruzeiros. Cash: 
Currency holdings and deposits with the Bank of Brazil. 






viduals, foreigners, and the Government. Deposit Money: Demand 
deposits of business, individuals, and foreigners with the Bank of 
Brazil and the Other Banks. X Beginning 1948, demand deposits of 
official entities, formerly shown under Government Deposits, are 
included in the money supply, and a few types of non-monetary 
deposits have been excluded. Figures for all banks (including the 
Bank of Brazil) comparable to the old series are: 1948, 30.12 and 
1949, 37.12 billion cruzeiros. Time Deposits: Of business, indi- 
viduals, and foreigners with the Bank of Brazil and the Other Banks. 
Figures for all banks comparable to the old series are: 1948, 16.16 
and 1949, 17.63 billion cruzeiros. Government Deposits: Demand 
and time deposits of the Treasury with the Bank of Brazil and the 
Other Banks. X Prior to 1948 deposits of official entities are in- 
cluded. Bank Clearings: Total clearings at 13 clearing houses 
covering about 87 per cent of clearings for the country. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Unified 


5 per cent bonds and obligations. 


PRICES AND WAGES: Wholesale Prices: All Goods. Cotton and coffee 


account for 35 per cent of total weight. Export Goods in cruzeiros 
per metric ton in 1948 at Sao Paulo: Coffee (Santos No. 4), 9,124; 
Cotton (Raw, No. 5), 12,467. Unit Value of Trade: Directly com- 
puted; coverage is the same as that of Volume of Trade indexes. 
Cost of Living: Based on prices in Rio de Janeiro through 1938. 
Thereafter based on free and legal prices in Sao Paulo and weighted 
according to budget expenditure of a municipal worker's family in 
1936 /37. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 


heavy industry, electricity, sugar, alcohol, and textiles; weighted by 
gross value of production in 1935/36. Not adjusted for number of 
working days. Agricultural Production: Weighted by 1935/39 
average prices paid to producers of 19 products, excluding livestock 
and dairy products. National Income: At factor cost (in billions 
of cruzeiros: 1947, 126; 1948, 145; 1949, 170. 


BURMA: See Page 18. 


CANADA: See Page 22. 


1087 . wc ccccccces 5.7 million 


Population {1960 ee oG Pac oan 7.6 million 


through July 1950 and of the Central Bank thereafter. Beginning 
August, 1950 foreign exchange of the Central Bank includes balances 
abroad in the amount shown on the books of the Central Bank and 
foreign investments at cost. Prior to August 1950 balances abroad 
are included in the amounts shown on the books of the Central 
Bank’s bankers overseas, and foreign investments at face value. 
The currency classification of the total is net rather than gross and 
reflects the latter valuation throughout, for both of which reasons 
it does not add. Other Banks: X Prior to 1943 net foreign assets. 
Dollar Exchange in U. S. Banks: Deposits and short-term dollar 
ere held for Ceylon account, as reported by U. S. banks in 
the New York Federal Reserve District. X Deposits only in 1948. 
Prior to 1948 data included in India. 








ASSETS OF OTHER BANKS: The Other Banks are the commercial banks 


INTERNATIONAL FINANCIAL STATISTICS 





FOREIGN TRANSACTIONS: Balance of Payments (in millions of Ceylon 














rupees) : 
1947 _ 1948 1949 1950 . 1951 
Exports (f.0.b.). 854 1,006 1,013 1,415 1,859 
Imports (c.i.f.)? ‘ —980 —973 -—1,031 -—1,175 —1,518 
Trade balance —126 33 —18 240 $41 
Foreign travel : : —29 —32 —42 
Transportation and insurance 37 52 44 18 — 55: 
Investment income.... —68 —49 —29 —55 —65 
Other services 7 49 60 35 14 
Total goods & services. . — 150 85 28 206 193 
Private remittances j —25 —68 —58 —69 —76 
Private capital 6 2 —22 —22 — 38 
Military contributions —5 —4 —_ — = 
Loan repayments 1 30 —_ — 1 
Miscellaneous investments —22 —15 —19 aa deiok 
Total.... ; —45 —55 —99 —91 —113 
Net Errors and Omissions..... — 89 26 —4 22 29 
Surplus or Deficit (—).. — 284 56 —75 137 109 


COMPENSATORY OFFICIAL FINANCING 

















Long-term securities ; 329 —5 57 11 — 753 
Short-term assets (increase —) —45 —51 18 — 155 —35 
Short-term liabilities ; : sie schie™ 7 1 

Total..... ; . 284 — 56 75 — 137 — 109 


' The export figure includes freight and insurance on goods sold on a c.i.f. basis 
and probably also includes exports of ships’ stores. The transportation figure in- 
cludes the offsetting entry for freight payments on goods sold c.i.f. and apparently 
does not include sales of ships’ stores. ? Including nonmonetary gold. 2 Includ- 
ing investment by miscellaneous Government funds which should be classified as 
special official financing. 


Value of Trade: October 1949 imports adjusted downward by 7.6 
million rupees for overvaluation of goods in previous months of 
1949. Distribution of Total Value of Trade by country and by 
commodity: 


Per Cent of Domestic Exports Per Cent of Total Imports 


1937 1949 1950 1951: 1937 1949 1950 1951 
United Kingdom... 43 32 24 32 United Kingdom... 22 18 20 22 


United States. . 15 11 21 i Se 22 16 16 «12 
Canada... ec ae 4 6 . TRC siccccss ae ae a 
Australia......... 4 8 7 7 Australia......... 3 10 7 8 
United States..... 3 7 3 5 

1937 1949 1950 1951 

Tea ate wera ee 

Rubber.. ow ae BB Si 


Coconuts, Copra, 
and Coconut Oil. 12 16 16 17 


' Exclusive of reexports. 


Volume of Trade: Exports: Quantities valued at prices of 1948: 
prior to 1950 at 1934/88 prices. Principal exports in thousand 
metric tons in 1948: Tea, 134; Rubber, 93; Copra and Coconut Oil 
(in terms of Copra), 177. Imports: Quantities valued at 1948 prices; 
moving cross weights prior to 1950. 


ASSETS OF THE CENTRAL BANK: The Central Bank began operations in 


August 1950. Total Assets: Balance sheet total less loan to Gov- 
ernment covering IBRD subscription. 


including branches of foreign banks. Total" Assets: Combined 
balance sheet total less balances due from domestic banks and cash 
items in process of collection. X Prior to 1949 total of principal assets 
less balances due from other banks in Ceylon. Cash: Currency 
holdings and deposits with the Central Bank. X Prior to August 
1950, currency holdings only. Prior to the establishment of the 
Central Bank the commercial banks held their reserves largely in 
the form of deposits with the Imperial Bank of India (a domestic 
branch included in the Other Banks data), and balances with banks 
abroad. 


CURRENCY AND Deposits: Currency: In the hands of business, indi- 


viduals and foreigners. Deposit Money: Demand deposits of busi- 
ness, individuals, foreigners, and certain government agencies with 
the Other Banks and of government agencies with the Central 
Bank. X From December 1942 to September 1949 deposits of gov- 
ernment agencies are not included. X Prior to 1942 deposits of the 
entire Government are included. Time Deposits: Time and savings 
deposits of business, individuals, and foreigners with the Other 
Banks. Government Deposits: Demand and time deposits of the 
Government with the Other Banks and beginning August 1950, 
with the Central Bank. X Prior to September 1949 includes deposits 
of government agencies also. 
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MONEY AND CAPITAL MARKET: Government Bond Yield: Yield to first 
call of the 3 per cent National Development Loan of 1965/70. 
Treasury Bills: Weighted average tender rates on new bills issued 
within the period. Share Prices: Unweighted geometric averages 
of price relatives with original base January/June 1939=100. 
Based on quotations in Colombo. 


PRICES AND WAGES: Wholesale Prices: Market prices inclusive of 
export duties. In rupees per metric ton in 1948: Rubber, 1,411; Tea, 
4,274; Coconut Oil, 998; Copra, 729. Unit Value of Exports: 
Weignted by quantity of 1948; X prior to 1948 by quantity as of 
1934/38. Unit Value of Imports: Weighted by current weights. 
Wages: Minimum wage rate; tea and rubber estate labor. 


PRODUCTION AND NATIONAL INCOME: Gross National Product: At 
factor cost. Gross National Expenditure: At market prices (in mill- 
ions of rupees): 

1938 1947 1948 1949 1950 1951 


Personal consumption 605 2,292 2,352 2,502 3,190 3,723 
Gov't current expenditure... 95 320 352 394 387 411 
Gross public dom. investment 5 32 70 123 213 224 
Gross private dom. investment. 34 98 105 153 222 315 
Net foreign investment. . . —22 — 180 24 —30 147 109 


eee : 717 «2,562 2,903 4,159 4,782 


4.8 milli 
CHILE Population 5:8 million 


EXCHANGE RATES: The current system of rates is as follows: 


Buying Rate Selling Rate 
(pesos per U. S. dollar) Use 


Export proceeds of principal mining companies 
copper and iron ores) in amounts equal to their 
local costs of production. 


Designated portions of copper export proceeds. 


Government imports and imports of sugar, drugs, and 
newsprint and for a few official non-trade payments. 


Proceeds of designated invisibles. 
Imports of designated essentials. 


. Bulk of nitrate and iodine export proceeds (in 1951 
also to portions of copper export proceeds). 


Essential imports (crude oil, gasoline, tea, yerba mate, 
araffins, antibiotics, kerosene, rubber, jute, cellu- 
ose). 


Total export proceeds of designated manufactureS 
and agricultural products (barley, rice, leather. 
timber); and to the peso requirements of the princl- 
pal mining companies in excess of those that are 
required to be purchased at the 19.37 rate. 


Designated imports and authorized invisibles. 


Applies to 100 per cent of exchange requirements for 
designated imports and authorized invisibles, in- 
cluding tourism; and to 100 per cent of the proceeds 
from authorized invisibles, exports of the small 
mining companies, and designated agricultural 
exports. 


Gold rate esd aia Used for imports of specified luxury goods and for 
Wine rate proceeds of gold and wine exports. 


In addition for a few specified agricultural exports a mixing system exists. Under 
this system exchange proceeds are sold in varying proportions at the various existing 
rates. 


The above system of rates, with occasional minor adjustments 
and shifts of permissible transactions between rates, has been in 
effect since December 1950. 


For description of exchange system prior to December 1950 see 
April 1952 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Gold: Data include some gold held in the 
name of the Treasury, Amortization Fund, and non-official agencies. 
Amortization Fund: Holdings show foreign exchange balances main- 
tained abroad for servicing the external debt. Other Banks Foreign 
Exchange: Includes small amounts of gold. Dollar Exchange in 
U. S. Banks: Deposits and short-term dollar obligations held for 
Chilean account, as reported by all U.S. banks. 


FOREIGN TRANSACTIONS: Value of Trade: Import data relate to im- 
ports for home use. In the adjustment of exports to exclude gold, 
the gold content of ores, concentrates, precipitates, and copper bars 
has been valued throughout at 35 U.S. dollars per troy ounce. 


Distribution of Total Value of Trade by country and by commodity: 
Per Cent of Total Exports Per Cent of Tota: Imports 


1937 1949 1950 1951 1937 1949 1950 1951 
United States..... 23 49 52 51 United States..... 29 54 48 55 
United Kingdom... 20 5 Germany. eee BE 0 2 5 
Germany 10 United Kingdom.. 11 
Sree Peru. oar 
Argentina. . 1 Argentina. . <i 1 
Egypt...... = 
Belgium-Luxemb’g. 6 


8 12 7 
11 7 4 
0 5 8 


C 


Per Cent of Total Exports Per of Total Imports 
1937 1948 1949 1950 1937 1948 1949 1950 


Copper Bars..... 56 60 62 60 Machinery and 

Nitrates 16 22 25 24 33 2 
Textile Fibers and 
Cloth... 1 14 13 


, Steel, 
a aa 


Balance of Payments: For detailed statement see page vii of this 
issue, 


ASSETS OF THE CENTRAL BANK: The “‘old reserve” of gold was revalued 
in November 1947 at Chile’s par value agreed with IMF. 


ASSETS OF OTHER BANKS: The Other Banks are the commercial banks 
and the National Savings Bank. Cash: Currency holdings and de- 
posits with the Central Bank. 


CURRENCY AND DEposITs: Currency: Includes Government holdings. 
Government Deposits: Demand and time deposits of the Treasury. 
Prior to 1948 time deposits of the Government are not included. 
Bank Debits: Debits to time and demand deposits of business, 


en, foreigners, banks, and the Government with the Other 
anks. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Current yield 
of 7 per cent domestic bonds. Commercial Bank Interest Rate: 
Weighted average rate charged by all banks in Chile on all loans 
during each 6-month omiek Discount and Rediscount Rates of 
the Central Bank: 8 and 4.5 per cent, respectively. The discount 
rate was changed from 6 to 8 per cent in March 1951; prior to this 
change both rates had remained unchanged at levels of 6 and 4.5 
per cent since June 12, 1935. Share Prices: Nitrates. Weighted 
averages of price relatives with original base 19837 =100. Based on 
quotations in Santiago and Valparaiso. 


PRICES AND WAGES: Wholesale Prices: New indexes beginning 1947, 
weighted by 1947 consumption; X linked to earlier indexes weighted 
by production plus imports in 1923/29. 


PRODUCTION, EMPLOYMENT, AND INCOME: Production: In thousands of 
metric tons in 1948: Copper, 425; Nitrate, 1,840. Agricultural Pro- 
duction: Based on quantities valued at 1936/38 prices. Includes 
livestock and forestry products. FAO Index (1948 =100): 


1935/39... 88 1947..... 95 1948..... 100 1949..... 104 1950..... 101 


National Income: At factor cost. By Industrial Origin (in billions 
of Chilean pesos): 

1940 1946 1947 1948 1949 
Agriculture and fishing. ‘a 3.13 8.36 10.82 13.47 15.42 
Manufact. and construction. . 3.61 12.63 16.37 19.53 23.93 
Mining. . 1.57 2.98 4.61 5.31 5.17 
Transport and public utilities. .90 3.24 4.10 5.10 6.81 
MES astra Goa au ake .35 7.77 9.39 12.60 15.01 
Government .05 3.47 5.00 5.20 6.91 
All others... . .80 10.62 12.32 15.35 21.55 


‘41 49.07 62.61 76.56 93.80 





Gross National Expenditure: At market prices (in billions of Chilean 
pesos): 

1946 1947 1948 1949 1950 
Peresnel consumption \ 49.40 64.28 77.50 93.33 110.95 
Gov't current expenditure... . 
Gross domestic investment. . 6.19 9.12 12.77 15.39 15.86 
Net foreign investment —1.07 —1.30 .09 —1.17 — .48 


Total. . 54.53 72.09 107.55 126.33 





{1937 8.5 million 
COLOMBIA Population | 1950 || 11.3 million 


EXCHANGE RATES: The current system of rates in effect from October 
29, 1951, is as follows: 


Rate 
(pesos per U. S. dollar) Use 


. Par value. Used only for a portion of coffee export pro- 
ceeds. See below. 

. Rate used for that portion of coffee export proceeds not 
sold at the 1.95 rate and for 100 per cent of all other 
export and non-trade proceeds. 

. Basic selling rate applied to governmental transactions, 
certain student remittances, and to aircraft imports. 


Basic selling rate plus 3 per cent stamp tax applied to 
most exchange sales. ‘This rate is used for all imports 
and most payments purposes. 


Certain specified payments of semi-official agencies and of religious institutions 
are subject to a 2 rather than a 3 per cent tax and certain resident and student ex- 
penditures abroad are subject to a resident tax of 3 per cent in addition to the 3 per 
cent stamp tax. An additional draft tax of 6 per cent applicable to foreign exchange 
purchases on account of film and theatrical earnings was abolished on September i4, 
1951. 


a 
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‘eau 
On October 29, 1951, the effective coffee export rate was changed ASSETS OF OTHER BANKS: The Other Banks are all commercial banks § FOREIG 
by altering the surrender requirements on coffee export proceeds including branches of foreign banks. Cash: Currency holdings and gol 
from 75 per cent at the 1.95 rate and 25 per cent at the 2.50 rate to deposits with the Bank of the Republic. con 
60 per cent at the 1.95 rate and 40 per cent at the 2.50 rate and by 
caer duudemins of Sains nome U's dae on CURRENCY AND Deposits: Currency: Includes Government holdings, 
month of the coffee export rate. Such devaluations are to be epeunaat eee ee ee ns a = = Uni 
effected by increasing by 1.5 per cent per month the amount of ian: eel Pr Re ublic P ¥ Un 
coffee export proceeds permitted to be sold at 2.50 pesos per U. S. P , a 
dollar with the first 1.5 per cent increase becoming effective No- ‘ 
vember 15, 1951. Under the contemplated program, at the end of MONEY AND CAPITAL MARKET: Government Bond Yield: Current yield 
40 months total coffee export proceeds will be sold at the 2.50 rate of 6 per cent bonds of 1941 maturing in 1971. X Prior to 1941 these Co 
that is at present applied to all other exchange transactions. The bonds had a coupon rate of 7 per cent. Discount Rate of the Bank Ba 
schedule of changes made since October 29, 1951, and those con- of the Republic: 4 per cent since July 18, 1933. Share Prices: Ca 
templated during the balance of 1952 is as follows: Unweighted averages of price relatives with original base 1934 = 100. 
Based on quotations in Bogota. 
Per Cent of Coffee Exports Sold At: Effective Rate 
Effective Date 1.95 pesos per 2.50 pesos per (Pesos per a * $ ‘ 
a aieeae U. & dele U. & dot U.S dollar) PRICES AND WAGEs: Coffee: Medellin Excelso, 1,111 pesos per metric 
eas! ee : ton in 1948. Wages: Of workers in industry and transportation in Bi 
1951—Oct 29........... a 60.0 40.0 2.170 four provinces, 
Nov 15.......... ae 58.5 41.5 2.178 
RMB css bvacasvanks 57.0 43.0 2.187 
1908—Jen 16............... 55.5 44.5 2.195 PRODUCTION AND NATIONAL INCOME: Crude Petroleum Production: E; 
See geese tsttsore=s 54.0 46.0 2.208 Amounted to 23,750 metric tons in 1948. National Income: At in 
IE fawn haakbas 52.5 47.5 2.211 , : 
ais... ot 51.0 49.0 2.220 factor cost. X Figures for 1939-1941 are not comparable with the 
See 49.5 50.5 2.228 later years. National Income by Industrial Origin: At factor cost N 
ee Se ee oe a. ae (in millions of pesos) : Fi 
By BBwccsecccsvecve ° oo. ° 
NM... 2c. 45.0 55.0 2.252 pen a Ir ; 
TINS ois 05:6 so 970 E 43.5 56.5 2.261 Agriculture, forestry, fishing......... 747.4 865.1 1,073.0 1,324.2 1,685.2 O 
Oct 15..... 42.0 58.0 2.269 Mining AREER ke a wise ean 77.6 75.8 81.8 102.7 (117.4 
ee eee 40.5 59.5 2.277 I oo ce wieieGs aware eae 306.9 400.5 6508.0 6598.9 763.4 
Dec 15.. ee 39.0 61.0 2.286 Construction........ (asa ouseee eon 29.6 48.6 35.4 46.4 61.9 
Trade GET e chiar cn snats 98.8 169.9 229.2 285.1 406.2 P 
aa , anking, insurance, etc.............. . F = A 
For description of exchange system prior to wiper 29, 1951, Transport & public utilities.......... 157.3 181.7 211.6 223.4 296.8 . 
i } , } tatistics. i ic wa sw sun eietneae eas wae 152. 173.4 3.1 265.4 86. 
see December 1951 issue of International Financial Statistics UMN Uo ek iucmcaeeaa’ 133.1 162.1 185.6 236.5 258.2 P 
. 5 ee ctesad ga eabay 191.3 209.4 243.1 289.7 343.6 G 
GOLD AND FOREIGN ASSETS: Foreign Exchange: Virtually all U. S. ee NIE cs Gs anxauss os eouts -11.6 -6.3 -83 -8.6 —16.1 § 4 
dollars. Dollar Exchange in U. S. Banks: Deposits and short-t2rm ae Ca ue cae ec ee 
dollar obligations held for Colombian account, as reported by all i a a a ee ee See er 
U.S. banks. X Prior to 1942 deposits only as reported by banks in . iat aah , a 
the New York Federal Reserve District. National Income by Distributive Shares: At factor cost (in millions n 
of pesos): 
FOREIGN TRANSACTIONS: Distribution of Total Value of Trade by IMS) §=61886 18KT 1848 (1948 F 
itv: Wages and salaries eee 966.4 1,210.2 1,488.1 1,805.4 2,098.4 
country and by commodity —— of apenas businesses. . 7s ares o's as ae C 
Sorporate profits. . . Sys ; * ' 187. é é I 
Por Cont of Patel Bapasts Her Cont of Total Enpests Interest idéstiniiveenme, i. 2.2. =. 2 oe ‘ 
1937 1949 1950 1951 1937 1949 1950 1951 Rent. . Rak ore xiasuaseaes . 191.8 209.4 243.1 289.7 343.5 } 
ooo Ss 8 eee s ts fF Total... 0.00... 0.....c ese. 1,922.0 2,883.2 2,858.7 9,442.1 4,802.7 
NetherlandsAntilles 12 5 5 5 Germany. .13 — 5 8 
Cmete........... : 2 te ; ; ; ge, cocamate 
Gross National Expenditure: At market prices (in millions of pesos): 
1937 1948 1949 1950 
OS eee 65 78 79 76 1945 1946 1947 1948 1949 
Crate Petscioem.. 35 15 19 6 Personal consumption............... 1,788.9 2,011.6 2,569.1:2,990.7 3,603.1 
7 wi Gross private domestic investment... . 195.6 353.0 481.9 474.6 600.2 
Balance of Payments (in millions of U.S. dollars): Government expenditure............. 251.1 308.7 365.4 485.5 623.4 ASSE 
Net foreign investment.............. —62.4 -91.2 —225.3 —125.56 $1.2 | 
—— — — WG oickcdeitaacasenGecaaass 2,123.2 2,682.1 3,191.1 3,825.3 4,758.5 | 
Exports (f.0.b.)............ 80.8 286.3 321.0 395.6 455.2 
Imports (c.if.)............... —89.1 —845.8 -271.4 -—362.6 —368.3 ASSE 
Trade balance.......... —8.3 —59.5 49.6 $3.0 86.9 
Nonmonetary gold movement. 18.2 11.7 12.6 12.3 14.2 0 576 thousand 
Foreign travel. as UT lu CUS Ow COSTA RICA Population! 193, eee 801 thousand 
A eee income..... ae ‘'¢ =a =3 = 3 me 
Other services......... ioe —12. —6. —29. —19. — 36. 
—S—S$S———— EXCHANGE RATES: The current system of rates, in effect since October Cur 
Total goods & services... —7.7 —63.1 14.1 —19.1 —.7 1, 1951, is as follows: 
Private donations............ ; er — .8 —1.3 
ees a=“ - ; 3.8 =< 3.4 1 ; xs Rate 
ther private capital....... se —5. —4.9 5 4 
Bapert-impert ank loans. . — 4.3 5.7 8.0 6.8 (colones per U. 8. dollar) Use 
os — am. : ed 22 2 moe os DD yous cas ahe acetone Official buying rate used for proceeds of exports and 
Amortization............... 0 ae 6S CUO O88 apecified non-trade transactions. 
= - Mss anvianiwesceaseeucs Official selling rate used for essential imports. 
See 3.8 19.1 —2.9 4.5 28.5 PN cS unuwasutesua Used for all other transactions. 
Net errors and Omissions. .... 9.8 15.3 22.6 —10.7 —5.9 rae : 
For description of exchange system prior to October 1, 1951, see 
Surplus or Deficit (—).. 5.9 —28.7 33.8 —25.3 21.9 December 1951 issue of International Financial Statistics. 
COMPENSATORY OFFICIAL FINANCING 
es ont danke age eect tales aimee - GOLD AND FOREIGN ASSETS: Central Bank: Data refer to the Issue De- 
Short-term liabilities to official . 6 3.6 -—7.9 17.3 ce partment of the National Bank through January 1950 when the Mo 
Other short-term assets (in- ie a sais sine sie Central a was established. Foreign Exchange: Virtually = 
Jone ane n sees esses . 2 — <2. . —s- U.S. dollars. Dollar Exchange in U. S. Banks: Deposits and other 
crease —)... a s _. —22. .0 ° ; - 
Monetary gold (in ) 7.7 90.9 8 2.3 863 short-term assets as reported by banks in the New York Federal 
es thee ied tan —5.9 28.7 —33.8 25.3 —21.9 Reserve District. X Prior to 1950 déposits and short-term dollar 
: ; obligations held for Costa Rican account, as reported by all U. S. Pri 
Volume of Exports: Coffee: 335 thousand metric tons in 1948. banks. 
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FOREIGN TRANSACTIONS: Value of Trade: Beginning 1950 includes 


gold. Distribution of Total Value of Trade by country and by 
commodity : 


Per Cent of Total Exports 
1937 1949 1950 1951 


Per Cent of Total Imports 
1937 1949 1950 1951 


United States..... 45 16 71 75 United States..... 42 73 #42467 66 
United Kingdom... 20 — — i Goermeny......... @ 1 4 7 
Germany......... 19 — 1 1 United Kingdom... 8 4 6 6 
er 1 4 4 7 Canada.. Release Se 5 5 4 
1937 1947 1948 1949 1937 1947 1948 1949 

Coffee Beans...... Ss 2a @<e WM Tenttles..........1283 20 BH 38 
NT er 26 24 25 38 #&#Mach., Instruments 

ee 12 7, = 7 and Vehicles.... 11 17 16 «14 


Food, Beverages 

and Tobacco... 11 13 15 14 
Chemical & Pharm- 

aceutical Prod. 7 > FB 12 
Base Metals & Mfrs. 6 17 ll 18 


Balance of Payments (in thousands of U. S. dollars): 


1947 1948 1949 1950 1951 


SS ae rere $1,743 45,219 46,773 56,442 61 , 762 
NS Salata a sips ya ene 6 —47,968 —42,259 —43,123 —42,060 —50,089 
Trade balance.......... —16,225 2,960 3,650 14,382 11,673 
Nonmonetary gold movement 
ES eRe as and 5 OF a vp ee 300 300 300 300 287 
Foreign travel............. ‘ 165 —277 —1,013 —905 —1,459 
TYOMGPOTURUION. .......00050% — 583 — 592 221 —2,474 —3,634 
Investment income........... —554 —9,153 —10,304 —13,119 —15,200 
Othe? GOFVIORB. .. 0. ccc ceese 1,322 933 1,435 3,048 1,428 


Total goods & services... —15,575 —5,829 —65,711 1,232 —6,905 





Private donations............ ore ae —151 —92 —35 


Private direct investment.... . 7,583 3,739 5,127 2,399 5,012 
Other long-term private capital. —96 —53 anaes 27 117 
Private short-term capital... . 2,604 —624 7179 1,019 1,408 
Grants from the United States. 223 230 134 220 224 
I, da ns 504 54 % — 160 — 233 —271 —110 —124 
Gold and U. S. dollar subscrip- 

a ar — 331 — 46 —873 -3 1 





Net Errors and Omissions..... 


PRIVATE IMPORT CREDITS.... . 12,457 —8,937 10,440 —10,289 —7,871 

COMPENSATORY OFFICIAL FINANCING 

Use of IMF resources (net). . . — 1,250 —1,250 — a 

Short-term assets (increase —). —2,164 — 986 ~ 148 1,034 —4,358 

Monetary gold (increase —)... — 28 -11 -1 1 _— 
Mn 74 sREs basse ae —2,192 253 —1,399 1,035 —4,358 


1 C.if. basis 1947-49, f.o.b. basis 1950-51. 


Volume of Exports: In 1948: Coffee, 23 thousand metric tons; 
Bananas, 9.6 million stems; Cacao, 4,304 metric tons. 


ASSETS OF THE CENTRAL BANK: The Central Bank began operations on 


February 1, 1950. Prior data refer to the Issue Department of 
the National Bank. 


ASSETS OF OTHER BANKS: The Other Banks are all commercial banks 


including the Commercial Department of the National Bank. Cash: 
Currency holdings and deposits with the Central Bank. 


CURRENCY AND Deposits: Currency: In the hands of business, indi- 


viduals, foreigners, and the Government. Coin data are December 
averages of dail res beginning 1940; prior to 1940 they are an- 
nual averages of daily figures. onthly data are monthly averages 
of daily figures. Deposit Money: Demand deposits of business, 
individuals, and foreigners with the Central Bank and the Other 
Banks. Time Deposits: Of business, individuals, and foreigners 
with the Central Bank and the Other Banks. X Prior to 1948 those 
with the Other Banks only. Government Deposits: Deposits of 
the Treasury with the Central Bank and the Other Banks. Other 
Deposits: Deposits against applications for foreign exchange. Bank 
Debits: Debits to demand deposits of business, individuals, foreign- 
- _— the Government with the Central Bank and the Other 
anks. 


MONEY AND CAPITAL MARKET: Discount Rate: National Bank rate 


beginning February 1950 is 3 per cent for agricultural and industrial 
paper, and 4 per cent for commercial paper; previously (since April 
1939) 3 per cent for all paper. 


Prices: Export Goods: 5 per cent of domestically produced goods 


Import Goods: 29 per cent of total weight in 1936. 








C 


i iui 4.4 million 
CUBA Population | ee cas 5.4 million 


EXCHANGE RATES: All remittances abroad are subject to an exchange 


tax of 2 per cent (in effect since July 1925). 


GOLD AND FOREIGN ASSETS: National Bank: Data refer to Treasury 


holdings through March 1950; X thereafter they refer to holdings of 
the National Bank which commenced operations in April. Foreign 
Exchange: Holdings are virtually all U. S. dollars. National 
Bank foreign exchange holdings include U.S. dollars held for the Cur- 
rency Stabilization Fund whose operations are financed by the Na- 
tional Bank. Dollar Exchange in U. S. Banks: Deposits and short- 
_ — obligations held for Cuban account, as reported by all 
.S. banks. 


FOREIGN TRANSACTIONS: Value of Trade: Adjustments to correct for 


undervaluation of exports of sugar and fresh fruits and vegetables: 
1946 (59 million pesos); 1947 (26 million pesos); 1948 (14 million 
pesos); 1949 (15 million pesos); 1950 (15 million pesos); 1951 (20 
million pesos); monthly exports adjusted correspondingly. Volume 
of Exports: Sugar, on raw basis: 5.8 million metric tons in 1948. 
Balance of Payments (in millions of Cuban pesos): 














1938 1948 1949 1950 1951 

Exports...... eave aime 143 724.1 593.2 667.4! 800.1! 
Imports....... Sry rer —-106 -—527.5 -—451.4 -—515.1 —640.2 
Trade balance.......... 37 196.6 141.8 152.3 159.9 
Foreign travel... eas : 6 —33.1 —12.0 — 26.6 —24.8 
Transportation and insurance. -6 -46.3 -—42.3 —49.3 —55.7 
Investment income........... —21 —51.5 —30.4 — 36.0 —33.8 
MS Fis is oc evaxcen nes —2 27.7 26.0 21.4 18.8 





Total goods & services. . 14 93.4 83.1 61.8 64.4 
Private remittances.......... aa —8.1 —5.7 —3.6 —2.8 
Private capital movements... . ae —10.4 —16.9 -—9.1 -.1 
MIG Ries cc dete wienes -—2 —7.0 —3.2 —13.5 — .6 

Mi kaa ink ees Ox —-2 -25.56 -—25.8 -—26.2 —3.5 
Net Errors and Omissions..... —-28 -94.6 -58.8 -34.8 -—26.8 

Surplus or Deficit (—).. 7 5 8 1 


COMPENSATORY OFFICIAL FINANCING 
Commercial banks 
Dollar currency in Cuba 
SPs ic anes ese 3 5.8 16.4 51.2 4.9 
Other short-term assets 


(increase —)............ 5 7.9 63.6 21.6 $2.1 
Short-term liabilities. ...... 7 =—-16.1 —52.4 2.1 3.8 
Central Bank and Government 
reserves 
Dollar currency in Cuba 
(imereate —)......9....«: 1 39.3 —16.1 37.9 —10.8 
Portfolio securities......... — — -- —30.2 _— 
Other short-term assets 
(increase —)............ — — — -—111.5 —24.1 
Monetary gold (increase —). — -10.0 -—10.0 28.1 —40.0 
, ee a ae 16 26.7 1.5 -.8 -—34.1 


' Including sales of silver by the Central Bank, 10.5 million pesos in 1950 and 14.3 
million in 1951. 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Imports 
1937 1948 1949 1951 


Per Cent of Total Exports 
1937 1949 1950 1951 


United States. .... 81 64 59 54 #£4United States..... 69 83 79 17 
United Kingdom... 11 12 15 14 United Kingdom... 5 1 2 3 
Germany......... 2 5 2 3 Germany........ 5 — 1 2 
MND Cage kowaxé _-_ — 2 5 
Netherlands....... — 4 5 4 


1937 1949 1950 1951 


Sugar, Molasses... 78 88 89 88 
Tobacco and Prod. 8 4 5 5 


ASSETS OF OTHER BANKS: All banking institutions associated with the 


National Bank, covering almost all banking business in Cuba. 
Prior to June 1950, principal banks. Their total assets as of June 
1950 were 703 million Cuban os, compared to 743 for all banks 
associated with the National Bank. Cash: Pesos: Peso currency 
and, beginning April 1950, peso deposits with the National Bank. 
U. S. Dollars: U. S. notes and coin and, beginning April 1950, dollar 
deposits at the National Bank. 


CURRENCY AND Deposits: Currency: Cuban and U.S. currency in the 


hands of business and individuals and Cuban currency in the hands 
of foreigners. Deposit Money: Demand deposits (including sav- 
ings deposits at less than 30 days) of business, individuals, and 
foreigners with the Other Banks payable in Cuban pesos or U. S. 
currency. X Prior to September 1950, total demand deposits with 
the Other Banks (excluding savings deposits at less than 30 days). 
Old series for September 1950 was 555 million pesos. Time De- 
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ASSETS OF OTHER BANKS: The Other Banks are all private banks and 
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posits: Of business, individuals, and foreigners with the Other Banks 
payable in Cuban pesos or U.S. currency. X Prior to September 1950, 
total savings deposits with the Other Banks payable in Cuban pesos 
or U.S. currency. Government Deposits: Demand and time de- 
posits of the Government (including all official entities and retire- 
ment and social security funds) with the National Bank and the 
Other Banks payable in Cuban pesos or U.S. currency. Bank 
Debits: Debits to accounts as defined above. 


PrIcES: Sugar: Raw, 96°, centrifugal; official price in warehouse, 


Havana through 1947; thereafter average price free at seaboard, 
Cuban ports. 93.25 pesos per metric ton in 1948. 


PRODUCTION AND NATIONAL INCOME: Production: In 1948: Sugar (total 


production in terms of raw sugar), 6.0 million metric tons; Tobacco, 
25,581 metric tons. National Income: At factor cost. National 
Income by Distributive Shares: At factor cost (in millions of pesos) : 


1946 1947 1948 1949 1950 





Wages and salaries....... 761 974 1,019 976 1,040 

Net income of unincorporated business 274 402 374 336 341 
Corporate profits........... ak 104 190 168 110 139 

ee ah nso ee. wis ies de ar 117 143 146 143 150 

ES es bas a Eb ek : 47 47 54 49 53 

Net income from abroad... . . ; —48 — 83 —60 —36 —40 
PE cheacasasedes ones ; 1,255 1,672 1,702 1,578 1,683 

STs eins weak e 3.75 million 

DENMARK Population) i959) °°) 22.1: 4.27 million 


EXCHANGE RATES: Single buying and selling rates exist. From Novem- 


ber 19, 1950 to October 17, 1951 all sales of foreign exchange for 
travel purposes were subject to a tax of 20 per cent. 


GOLD AND FOREIGN ASSETS: Dollar Exchange in U. S. Banks: Deposits 


and short-term dollar obligations held for Danish account, as re- 
ported by all U. S. banks. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 


goods and imports for home use. Distribution of Total Value of 
Trade by country and by commodity: 
Per Cent of Total Exports 


1937 1949 1950 1951 
United Kingdom... 53 43 42 38 


Per Cent of Total Imports 


1937 1949 1950 1951 
United Kingdom... 38 32 32 26 


Germany... .- 19 10 19 #=15 #£Germany. 24 6 11 14 
Sweden. . 5 5 6 5 Sweden ; 6 7 8 x 
Norway 5 5 4 4 United States ~ 16 9 11 
Belgium-Luxemb’g. 2 5 1 1 Belgium-Luxemb’g 3 5 2 5 
United States..... 2 1 3 2 France rao 1 5 9 6 


| 5 3 5 


1937 1949 1950 1951 
Dairy Products.... 33 40 33 27 


1937 1949 1950 1951 
Coal, Petroleum & 


Meat and Products. 26 17 22 24 Products as ww WW 8B 
Vehiclesincl. Ships. 6 3 3 5 Textiles , .12 14 16 = «15 
Live Meat Animals. 5 2 6 7 Grains 4 3 3 
Machinery... . 4 8 7 8 Machinery and 
Saks bien es 2 5 4 3 Vehicles. 8 13 ll il 
Iron & Steel Mill 
Products oe 8 6 7 
Wood, Paper, and 
Mfrs... Vere & 8 9 


Net Surplus with EPU Area: Net sum of bilateral surpluses and 
deficits as reported under the European Payments Union (EPU) 
and the Intra-European Payments Schemes of 1948 and 1949. 
Figures include capital transactions as provided in the agreements. 
Deficit for last quarter of 1948 was 158 million kroner, equivalent 
to an annual rate of 630 million kroner. Data cover overseas ter- 
ritories. 


Volume of Trade: Total special trade. X Prior to 1948 exports of 
home-produced goods and imports for home use valued at 1935 
prices. Balance of Payments: For detailed statement see July 
1952 issue of International Financial Statistics. 


ASSETS OF THE NATIONAL BANK: Domestic Loans and Investments: 


Government: Data include the “Government Regulation Account’’; 
prior to 1945 includes the ‘‘Danish-German Clearing Accounts” and 
“Occupation Accounts” through which Danish trade with Germany 
and German occupation costs in Denmark were financed. In 1945 
liability for these accounts was assumed by the Danish Government 
and they were transferred to the ‘“‘Government Regulation Account.” 
Non-Government: Includes some Government bonds. 


major savings banks; X prior to 1945 all private banks and all savings 
banks. The data for all savings banks for the years 1937-1942 are 
as of March 31 of the following year. In 1948 comparable figures 








CURRENCY AND Deposits: Currency: In the hands of business, indi- 


GOVERNMENT FINANCE: Year beginning April 1 (millions of kroner) : 


MONEY AND CAPITAL MARKET: Government Bond Yield: 3.5 per cent 


PRICES AND WAGES: Import-Type Goods: 37 per cent of weight of total 


PRODUCTION, EMPLOYMENT, AND INCOME: Industrial Production: Ex- 





Animal Feedstuffs: Production of the various feeds weighted by their 
relative caloric values as animal feeds. Animals and Products: Milk, 
butter, cheese, eggs, 









for all private and all savings banks are as follows (in millions of 
kroner): Domestic Credits, 9,884; Cash, 1,219; Demand Deposits, 
5,090; Time Deposits, 5,033. Domestic Loans and Investments: 
= oo private bank credits to the Government (in millions of 
roner) : 










1937... ieee, PRS. cewrenta ates 368 SS a poked caeean 648 
ss ats cocoa 126 SUNS 66 Gore 554i G'e 1,199 SPs Sisica wis inaes 563 
1939... ; . 185 DE AGasaecee sas 737 Saree es 539 
1940... cacttesin's: Oe en ee 766 





Savings banks data on Credits to the Government are not avail- 
able. Cash: Currency holdings and deposits with the National 
Bank, including balances of the savings banks with the Postal 
Checking Office. 








viduals, foreigners, and the Government. Deposit Money: De. 
mand and passbook deposits of business, individuals, and foreigners 
with the Other Banks and total demand deposits with the Postal 
Checking System. Time Deposits: Of business, individuals, and 
foreigners with the Other Banks. Government Deposits: Ordinary 
and special accounts of the Ministry of Finance with the National 
Bank. Special accounts include ECA “counterpart’’ and other 
funds set up under foreign aid programs. 











1940 1941 1945 1946 1947 1948 





60 Dericit (—) OR SURPLUs. —877 -716  —325 21 1,135 —29 
61 Revenue........ 1,100 1,127 1,762 3,011 3,303 3,135 
62 Expenditure......... 994 1,097 2,161 2,990 2,168 3,164 
63 Occupation Exp. (—). —-983 —746 74 — - 






FINANCING OF DEFICIT 






64 Net Borrowing...... 960 1,008 353 —1,049 -—889 —430 
65 Use of Cash Balances. —83  -—167 —-78 1,028 —246 257 
66 KRONER DEBT.... 1,865 2,917 11,256 9,989 9,056 8,306 





67 FOREIGN CURRENCY DEBT "634 590 740 960 1,004 1,324 






Occupation Expenditure: In addition some small occupation costs 
are included in the figures for Expenditure. Net Borrowing: In- 
cludes change in balance of the occupation accounts. Kroner Debt: 
Includes balances of the occupation accounts. Monetary Opera- 
tions of —125 million in fiscal 1941 and Foreign Grants Received of 
50 million in fiscal 1945.are not shown in the data. 










irredeemable bonds. Discount Rates of the National Bank and of 
the commercial banks for 3-month commercial bills have been 5.0 
and 5.0-7.0 per cent, respectively, since November 2, 1950. Since 
1936 changes in these rates have been as follows (in per cent): 







Discount RATES 






Date Established National Bank Commercial Banks 
ES Soa ews paws hea akeiaan 4.0 4.0-6.5 
PM od osc eyeatsewsies cadeaes 3.5 3.5-6.0 
a ete Whe in oS wibts we Gee oie 4.5 4.5-6.5 
ehats SAGs eR SA aR 5.5 5.5-7.0 
RR ees 00 oo wi cin biseand ae 4.5 4.5-6.5 
DD cRstt as cpa sche kabel asnene 4.0 4.0-6.0 
1946—Jan 15 3.5 3.5-5.5 
Ne ie ae caine he kee bk kee 4.5 4.5-6.5 
DL A ciakkswckess cess eck cekee 5.0 5.0-7.0 





The National Bank rediscount rate was established March 1, 1938 
at 3.5 per cent, and since then has been maintained at 14 per cent 
below the discount rate. Share Prices: Weighted arithmetic aver- 
ages of price relatives with original base 1935=100. Based on 
quotations in Copenhagen. 










home consumed goods. Export Prices: General index based mainly 
on prices of pork, butter, and eggs, weighted by export values of 
1935. Export prices in kroner per metric ton in 1948: Butter, 6,120; 
Bacon, 4,280. Freight Rates: Mainly sterling rates. Danish ships 
only, in intra-European trade and world trade to and from Europe. 
Index covers freight rates for coal, iron ore, phosphates, and pyrites, 
petroleum, fruits, timber, grains, and feeds, weighted by the average 
gross freight proceeds in 1938 and 1947. 












clusive of electricity and gas. Agricultural Production: FAO Index 
(1948 = 100): 


1934/38... .103 







1946...100 1947...98 1948...100 1949...122 1950. ..130 









beef and pork, weighted by 1935 relative prices. 
Fisheries Production: In 1948, 226 thousand metric tons. National 
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DOMINICAN REPUBLIC 


EXCHANGE RATEs: The first Dominican pesos were circulated in October 
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Income: At factor cost. Gross National Product: At factor cost. 
Gross National Expenditure: At market prices (in billions of Danish 
kroner): 


1947 1948 1949 1950 1951 
Private consumption ; 12.88 13.86 14.16 16.11 17.57 
Gov't current expenditure 2.02 2.08 2.23 2.40 2.78 
Gross public dom. investment .58 .70 .82 -92 .96 
Gross private dom. investment 3.07 3.36 3.85 5.07 5.23 
Total gross domestic investment 3.65 4.06 4.61 5.91 Mate 
Of which: 
Building and construction 1.69 1.86 2.06 2.51 
Equipment . ; ; 1.67 1.76 2.20 2.57 
Net change in commod- 
ity inventories. ... ; .50 85 18 83 
Net change in live stock —.21 .09 .18 : sie 
Net foreign investment —.42 — .34 —.27 — .83 —.34 
Total.... ; 18.13 19.66 20.79 23.67 26.20 





Gross National Product by Industrial Origin: At factor 
billions of Danish kroner) : 

















1947 1948 1949 1950 1951 
Agriculture....... acer ag 2.75 3.07 3.56 4.23 4.50 
Fisheries, forestry, and horti- 

CE Sec ieirace eck aaeX .67 .17 .63 .64 .59 
Manufacturing... aiewis 4.99 5.56 5.80 6.67 7.57 
Construction... . ; er .87 .95 1.05 1.26 1.50 
Trade, banking, insurance, etc. 2.90 3.05 3.27 3.76 3.99 
Transport, communications and 

public utilities............. 1.59 1.66 By | 1.98 2.52 
CRIED, 5, 0's 60566-0024 000 1.42 1.50 1.55 1.65 1.73 
ee ne .80 .83 .87 -92 1.00 
| eee 1.12 1.16 1.88 1.15 1.18 
Net income from abroad...... — .08 — .07 — .08 — .09 — .08 

MS xivccdevoeoeuss« 17.03g 18.4 19.48 22.11 24.50 
Oe suo oa 1.56 million 


a 2.12 million 


1947 and since February 1, 1948 have been the only legal tender cur- 
rency in the Republic. Prior to October 1947 U.S. dollar notes were 
the only legal currency unit. 


GOLD AND FOREIGN ASSETS: Gold: Holdings of Government-ownea 


Banco de Reservas through October 1947 when the Central Bank 
was established. Foreign Exchange: Virtually all U. S. dollars. 
Holdings of business and individuals are estimates of U. S. dollars 
in the hands of the public. X U. S. dollars ceased to be legal tender 
on January 31, 194%. Dollar Exchange in U. S. Banks: Deposits 
and short-term dollar obligations held for Dominican account as 
reported by all U.S. banks. X Prior to 1950 deposits only reported 
by banks in the New York Federal Reserve District. 


FOREIGN TRANSACTIONS: Value of Trade: Data for imports include in- 


determinable amounts of gold. Distribution of Total Value of 
Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1949 1950 1951 


Per Cent Total of Imports 
1937 1948 1949 1950 

















United Kingdom... 12 42 42 46 United States..... 52 79 75 73 
United States... 35 35 44 44 #£=Japan.. . B—- — 1 
France.... ; 14 _- —_ 1 Germany......... 8 — 1 2 
Ireland...... Bb -—- — 1 United Kingdom... 5 2 5 2 
Neth. Antilles..... 2 4 6 5 

1937 1949 1950 1951 

Sugar..... . 60 53 47 47 

TMs 5 200.06 14 12 17 15 

Coffee Beans... 10 10 15 = 16 

Leaf Tobacco... .. 1 8 6 5 

Balance of Payments (in millions of U. S. dollars): 

1947 1948 1949 1950 1951 
Exports (f.o.b.).. aa j 83.2 82.3 73.7 86.9 118.5 
SS ee — 53.5 —65.3 —46.0 — 43.0 —66.5 
Trade balance.......... —29.7 —-17.0 —27.7 —43.9 —52.0 
i ee —1.8 —1.5 —-1.0 —1.1 —.3 
Transportation.............. —3.2 —3.7 —3.9 —3.4 — .6 
Investment income..... icaar —18.1 -—15.9 —12.4 —-11.8 —25.0 
Other services...... Bae eee —2.7 —2.8 —3.7 —7.4 —7.0 
Total goods & services... 3.9 —6.9 6.7 20.2 19.1 
Private donations...... ; -1.2 —-.5 —.7 —1.0 —-1.0 
Direct investment..... ihe on 1.7 sn A 1.0 5.8 
Private amortization..... i —.2 —.2 —.2 —2.2 —- 
Net errors and omissions’... —2.8 _— —5.8 —12.6 —11.8? 
TT eee 2 — 1 — — 
Amortization........... — — .6 —.4 -.3 -.1 
Gold subscription to IMF..... — —-1.2 _— — _ 
MG GEG Gs4cs~ edad S ocaatated a= — = —.6 ae 
Total —2.3 —1.8 -6.6 —15.7 -7.1 
Surplus or Deficit (—).. —1.6 —8.7 1 4.5 12.0 





ASSETS OF THE CENTRAL BANK: The Central Bank began operations in 





E 


1947 1948 1949 1950 1951 


COMPENSATORY OFFICIAL FINANCING a si ‘ a Ovi 
Public’s holdings of U. S. cur- 


rency (increase —)......... 5.6 3.9 = — 
Noncontractual debt retire- 
re ee ; —12.0 a — — 
Short-term assets, net (in- 
crease —). ae 4.8 6.8 —.1 —4.5 —4.0 
Monetary gold (increase —)... — —2.0 — -= —8.0 
ME Non oases cake —1.6 8.7 —.1 —-4.5 -—12.0 


' Believed to be, mainly, private capital movements. 
? Including import prepayments of $0.2 million. 


Volume of Exports: In 1948 in thousand metric tons: Sugar (raw), 
381; Coffee, 12; Cacao, 26; Tobacco, 14. 


October 1947. 


ASSETS OF OTHER BANKS: The Other Banks are all commercial banks 


including branches of foreign banks. Cash: Beginning 1947 Other 
Banks’ holdings of national currency and balances with the Central 
Bank. X Prior to 1947 data represent only national currency holdings 
by the banks whose reserves at that time were mostly in the form of 
U.S currency and balances with banks abroad, reported under for- 
elgn assets. 


CURRENCY AND Deposits: Currency: Includes Government holdings. 


X Prior to 1948 includes U. S. currency which ceased to be legal 
tender on January 31, 1948. After 1948 data on U. S. currency 
held by the public cannot be ascertained accurately. Dominican 
notes were issued in October 1947. Deposit Money: Data for 1937 
through 1939 include a small amount of deposits owned by the 
Government and Official Entities. Time Deposits: Of business, 
individuals, and foreigners with the Other Banks. Government 
Deposits: Demand deposits of the Government and Official Entities 
with the Other Banks. X Prior to 1948, Government only. Bank 
Debits: Debits to accounts as defined above. 


PRICES AND WAGES: Export Prices: In pesos per metric ton in 1948: 


Sugar, 110 (raw, 96°. 1947-1951 crops sold at contract price); 
Cacao, 661; Coffee, 485. Wages: Unskilled workers in manufac- 
turing industries. 


NATIONAL INCOME: National Income by Industrial Origin: At factor 


cost, domestically produced (in millions of Dominican pesos) : 
1940 1941 1945 1946 











p EEC TTT CRC TT ne 34.5 39.9 71.8 73.8 
EE 6 66a Acveccsusedvecneeseoees 11.0 8.8 28.0 28.9 
BE i uicwenans Rca canatee eerie hekaaKe 22.0 25.0 35.7 37.7 
did ctedeed<<.detiekadesweeenawee 6.5 6.9 13.8 14.4 
DI onc cédae wed weaweasiannianwedeeet 14.5 15.6 25.2 25.5 

MM nenidnccevadciweeteveeNsenncaes 88.5 96.1 174.5 180.4 


Gross National Expenditure: At market prices (in millions of 
Dominican pesos) : 





1950 
Private consumption. . . P ‘ wns uwees ‘ 239 .8 
Government current expenditure. ... cage bee 66.2 
Gross domestic investment... . ; aun adwnd . 29.0 
Net foreign investment wanes 13.8 
Total... — annuus : 4 348.8 
0 er 2.78 million 
ECUADOR Population 1959... . 21.2... 3.08 million 


EXCHANGE RaATEs: The current system of rates, in effect since February 


28, 1952, is as follows: 


Rate 
(sucres per U. S. dollar) Use 


15.00-15.15.. . Basic buying ‘and selling rates applied to proceeds of all 


exports other than gold, petroleum, bananas, designated 
minor exports, and essential imports. 
PD cs ah natkeedewss Aggies to invisibles, permitted luxury imports, and to 
esignated minor exports. 


Proceeds of gold and een exports need not be surrendered and 
banana proceeds must surrendered at the official rate only to the 
extent of 1.20 U. S. dollars per stem. 


For description of the exchange system prior to February 28, 1952, 
see May 1952 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Dollar Exchange in U. S. Banks: Deposits 


and short-term dollar obligations held for Ecuadoran account, as 
reported by U. S. banks in the New York Federal Reserve District. 


X Prior to 1949 deposits only. 
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FOREIGN TRANSACTIONS: Value of Trade: Data for latest months repre- 
sent exports through Ecuadoran ports and imports through the 
port of Guayaquil only. Distribution of Total Value of Trade by 
country and by commodity: 


Per Cent of Total Exports 
1937 1949 1950' 1951: 


Per Cent of Total Imports 
1937 1949 19507 1951" 





United States..... 25 55 55 59 United States..... 39 71 67 65 
Germany......... 25 — 4 5 Germany 24 1 5 7 
France........... 14 — 1 3 United Kingdom 10 8 6 6 
| . + 8 8 6 Belgium-Luxemb’g 1 2 7 6 
aaa ae 1 8s — 
ee 5 5 6 
Philippines........ — s=-—- — 

1937 1949 1950: 1951' 
Geeee......58 BB BD BR 
Coffee. ; aol UwlhU Oe 


Crude Petroleum... 15 4 2 38 


Toquilla Straw Hats 5 12 6 1 
I 5:5 6 x 4 15 12 21 
BS kacakeencus — 16 18 2 


* Ecuadoran ports only. * Through port of Guayaquil only. 


Volume of Exports: In thousand metric tons in 1948: Cacao, 16.7; 
Coffee, 19.5; Rice, 63.1. Balance of Payments (in millions of 



































U. S. dollars) : 
1946 1947 1948 1949 1950 1951 
Exports (f.o.b.) '.. 40.2 44.4 52.0 39.5 77.3 67.4 
Imports (f.o.b.)... —30.7 -—47.9 -—44.0 -45.0 -—42.0 —54.3 
Trade balance... 9.5 —3.5 8.0 —5.5 35.3 13.1 
Foreign travel. Se meas —3.6 —2.7 —1.8 —2.1 —-2.6 -3.3 
Transportation re one -6.9 -—10.2 -9.7 —8.3 -—8.8 —11.7 
Investment income... . : —1.2 —1.1 —3.0 —2.7 -3.7 -—3.8 
Government transactions... .. 1.6 2.2 1.6 .6 1.4 — .6 
Other services *. . ‘ce geeet —1.2 —-1.3 —2.0 —1.5 -2.7 -1.3 
Total goods & services . —-1.8 —16.6 —6.9 —19.5 18.9 —7.6 
Direct investment... . ‘ | 6.7 6.6 5.4 1.4 2.0 
Other private capital movem’ts a —1.0 —.1 —1.5 
Grants. . ; 54 3 3 4 1.8 1.3 1 
Amortization... .. + —.4 —.3 — .6 -.9 —.4 -.9 
Gold subscription: IMF, IBRD —.1 -1.2 —_ _ _— _ 
Surplus property credit. ; — 4 a —_ _ _— 
Ex-Im. Bank and other loans 9 1.0 2.8 3.1 1.9 2.5 
Other long-term assets....... —.4 — .6 — — .6 —.2 —.2 
MR csxxs pes 8.1 5.3 9.3 8.7 4.0 2.0 
Net errors and omissions.... . —1.6 2 —1.4 —1.2 —2.3 -—2.8 
Surplus or Deficit (—) . 4.7 -I11.1 1.0 —12.0 20.6 -8.4 
COMPENSATORY OFFICIAL FINANCING 
Foreign exchange, net ; —4.6 10.0 — .8 12.1 -—22.5 12.0 
Monetary gold. . ‘ ‘ -.1 1.1 —.2 -.1 1.9 —38.6 
Total. . ; ice ok —4.7 11.1 —1.0 12.0 —20.6 8.4 


1 Including monetary gold. ? Including private donations. 


ASSETS OF OTHER BANKS: The Other Banks are all commercial banks 
and the National Development Bank and its branches. Cash: 
Curency holdings and deposits with the Central Bank. 


CURRENCY AND Deposits: Currency: Includes Government holdings. 
Government Deposits: Demand deposits of the Treasury with the 
Central Bank and Other Banks. Bank Debits: Debits to deposits 
of business, individuals, foreigners, banks, and the Government 
with the Central Bank and the Other Banks. 


MONEY AND CAPITAL MARKET: Discount Rate: The discount rate of 
the Central Bank has been changed as follows: on November 30, 
1932 to 4.0 per cent; on June 8, 1938 to 7.0 per cent; on May 13, 1948 
to 10.0 per cent. 


Prices: Wholesale Prices: Export Goods: Market prices of an im- 
portant grade of each of seven major commodities. Weighted by 
quantities exported. Price in sucres per metric ton in 1948: Cacao, 
9,460; Coffee, 3,336; Rice, 2,298. Food Prices: 22 commodities 
weighted by quantities purchased by three charitable institutions. 


PRODUCTION: Crude Petroleum: 338 thousand metric tons in 1948. 


i ssesencedne 16.0 million 
Population {ieee pe tanc aul 20.4 million 


EGYPT 


EXCHANGE RATES: Most transactions are effected at the official buying 
and selling rates of 2.8805 and 2.8619 U.S. dollars per pound with 
all exchange proceeds and exchange requirements being sold to and 
bought from the exchange authorities. 


Since May 10, 1951, however, certain exporters may use a portion 
of their dollar earnings for importation of a specified group of goods 
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originating from the American monetary area. This privilege applies 
to cotton exporters to the United States in respect of their dollar 
earnings resulting from exports in excess of the target quota of Egypt- 
ian cotton exports to the United States, and to exporters to the 
United States of goods not normally sold for dollars. 


GOLD AND FOREIGN ASSETS: National Bank holdings include gold and 
foreign assets of the Issue and Banking Departments from February 
1950 to date and prior to 1940; from 1940 through January 1950, 
gold refers to Issue Department only. Dollar Exchange in U. §, 
Banks: Deposits and short-term dollar obligations held for Egyp- 
tian account, as reported by all U. S. banks. X Prior to 1942 
deposits only as reported by banks in the New York Federal Re- 
serve District. 


FOREIGN TRANSACTIONS: Value of Trade: Exports include re-exports 
cleared previously as imports. Imports for home use. ata 
do not include trade with Anglo-Egyptian Sudan. Latest months 
unadjusted to exclude gold. Distribution of Total Value of Trade 
by country and by commodity: 


Per Cent of Total Exports 


1937 1949 1950 1951 
United Kingdom... 31 17 22 19 
1 


Per Cent of Total Imports 


1937 1949 1950 1951 
United Kingdom.. 22 23 21 18 
ll 


France 1 8 8 10 Germany......... _ 3 
Germany. . ee 4 3 DR SS 9 8 7 
United States. . 7 3 9 10 Belgium-Luxemb’g. 6 3 2 2 
Japan... ; , - 2 3 7 United States..... 9 6 16 
Italy . nan 8 9 De ta has sicens 5 6 9 9 
India. . 5S © % 6 Avetrelis......... — 5 7 8 
USS.R.... — 3 5 1 
1937 1949 1950 1951 1937 1949 1950 1951 
Cotton, Raw 74 $77 =%85 81 #£Cotton and Woolen 
Rice . 8 10 4 7 i. re 5 4 4 
Cottonseed... . 6 — — — Other Textiles..... 7 9 10 7 
Coal, Petroleum and 
Preducts....... 12 7 5 7 
Machinery and Ve- 
RN Sa Gov nosso 2 & @ 
Metals and Mfrs.. 11 9 9 7 
Fertilizers........ 9 7 6 5 
ere 9 7 416 


Volume of Exports: Cotton: In thousands of metric tons in 1948: 
Total, 344; Ashmouni, 103; Karnak, 132. 


Balance of Payments (in millions of Egyptian pounds): 











1947 1948 1949 1950 1951 
Exports (f.o.b.)! Pe 71.1 134.0 142.2 190.2 207.5 
Imports (c.i.f.)'... . ..ee. 7100.4 —150.4 -—148.3 —208.9 —235.0 
Trade balance —29.3 —16.4 —6.1 —18.7 —27.5 
Nonmonetary gold movement. —5.7 —12.6 —11.7 —13.7 —9.7 
Suez Canal dues............. 13.1 18.4 23.0 26.2 26.4 
Investment income...... : —4.9 —3.1 —8.9% -—11.2? —12.13 
Government (incl. Allied Army) £4 9.6 5.1 9.9 8.6 
Other services’... . ; —1.3 —9.7 1.9 -2.9 — .8 
Total goods & services. . —20.2 —13.8 3.3 —10.4 —15.1 
Emigrants’ funds. pe —.3 
Amortization and other repay- 
ments ; : —12.2 —8.4 —4.5 —3.6 —6.5 
Private sterling balances ; 2.0 —2.8 Lo 1.4 1.2 
Private balances in Egypt... . 2 8.3 —1.7 -.9 1.0 
Reparations. . ; ; ‘ 1.0 _ _ _— _ 
Gold subscriptions: IMF, IBRD a= —-1.0 _— _ _ 
Export-Import Bank loan..... —_— 5 -6 —_ 
Total...... —9.5 —3.4 —3.7 —3.1 —4.3 
Errors and Omissions......... —1.5 3.9 4 1.6 -3.1 
Surplus or Deficit (—).. —31.2 —13.3 _ —-11.9 —22.5 
COMPENSATORY OFFICIAL FINANCING 
British long-term securities... . —4.8 -1.3 — —3.2 —28.9 
Use of IMF resources........ os — 7 —3.0 _- 
Short-term balances: 
Due abroad ‘ ar — 9.2 —7.8 8.9 1.1 
Sterling assets. ‘ wes 39.9 9.0 21.7 32.2 84.3 
Non-sterling assets......... —3.9 —3.6 —14.6 —7.1 —7.1 
Monetary gold.............. — — —15.9 —26.7 
SUG 3 Sonne Sh cm ysis 31.2 13.3 — 11.9 22.5 


' Excluding surplus property purchases and trade with the Sudan. 
Suez Canal dividends previously included with ‘‘other.” 


2 Including 

ASSETS OF THE NATIONAL BANK: Domestic Loans and Investments: 
Government: Holdings of Egyptian Government securities by the 
Issue and Banking Departments. 


ASSETS OF OTHER BANKS: The Other Banks are the Clearing Banks. 
X Prior to 1947 the principal commercial banks in Egypt, ae 
the National Bank. Cash: Currency holdings and balances wit 
the National Bank. 









TICS VoLUME V, NUMBER 8, AuGuUST, 1952 E 


ne a RR RR A 








plies CURRENCY AND Deposits: Currency: Includes Government holdings. ETHIOPIA Population: 1950. . . 15 million 
ollar X Prior to 1947 total circulation less hen a ~_ by : e ‘ 
ypt- National Bank. Government Deposits: Demand and time de- EXCHANGE RATES: Current official buying and selling r 
the — of the Government and Official Entities with the National and 2.53 Ethiopian dollars per US do — any tale ae SA 
ank and the Other Banks. Bank Debits: Debits to deposits of ; : 
' rd ; : The paper dollar was first introduced in July 1946 to replace the 
business, individuals, foreigners, and the Government with the Mari I : ; 7 ? 7 
. ; ; aria Theresa dollar (silver coin) which had circulated prior to the 
and Other Banks. Bank Clearings: Total clearings at the Cairo and “sol ; ; end 
lary Alexandria clearing houses Italian invasion and the East African shilling introduced by the 
950 : eee a a S lars were exchanged 
¢ a or Ethiopian dollars at the rate of 1 Maria Theresa dollar to 1.50 
a ee oe are - Sot _ beginning May 1 of the een — and the East African shilling at the rate of 2 per 
1942 period indicated (in millions of pounds thiopian dollar. 
Re- 
‘“ ‘ sees a a FOREIGN TRANSACTIONS: Value of Trade: Years ending December 10, 
[ie ‘5 112.8 ‘5 170.5 quarters ending 10th of month. Data not adjusted to include 
orts Expenditure............ : ; 95.3 99.5 94.5 157.7 silver. Distribution of Total Value of Trade by commodity: 
ata FINANCING OF DEFICIT 
nths Net Borrowing: Pounds I —3.0 ee Per Cont of Total Ba Per Cont of Total Imperts 
rade Foreign Currency 61 ‘ “ _ sitet 1945 1949 1950 1951 1945 1949 1950 195i 
Use of Cash Balances... . -8 r-10. : —10.3 . eee Coffee............ 45 31 46 54 Cotton and 
66 Pounp DEBT esate I -— 83.0 ‘ ; Farinaceous prod.. 26 22 13 x Manufactures... 62 48 40 42 
67 FOREIGN CURRENCY DEBT. r 90.4 — Hidesandskins.... 9 25 27 26 
1951 , . iia soa 7 
18 For data for fiscal 1938 through 1940 see March 1952 issue of Balance of Payments (in millions of Ethiopian dollars) : 
4 International Financial Statistics. Data refer to transactions on 1947! 1949: 1950 
: the accounts of the General Budget only. The General Budget - - 
15 comprises the major bulk of central government accounts. Data ——- os teeeees a7 ue 
9 include the gross receipts and payments of the Post Office and, - Seaieidhin . itelaae sia ; . aia say ae 
8 X since fiscal 1940, the gross receipts and payments of State Rail- iaiecaas ; a ara ; s =a as 
ways, Telegraphs, and Telephones. The data for fiscal 1937 through ————«.... aan. ea 
1951 fiscal 1939 are not strictly comparable, therefore, with those of the Insurance... —.7 1.0 
following years. Pound Debt: Certain short-term loans are not eee Sates... . veteee ry ~ia's 
‘ included, such as Treasury bills and cotton loans. ; ; 
Total goods & services. 15.2 
’ MONEY AND CAPITAL MARKET: Government Bond Yield: Yield to ma- Private donations in 
17 turity of 3.25 per cent 30 year bonds maturing in 1973. X Prior to Private capital movements... . i 
: 1944 of 3.5 per cent bonds; these were retired on January 16, 1944. ae ments —3-3 
15 Treasury Bills: Tender rate on new 3-month issues. Share Prices: bet 
Unweighted arithmetic averages of price relatives, original base 
48: December 1946 = 100. 
Errors and Omissions......... 
PRICES: Cotton: Egyptian pounds per metric ton in 1948: Ashmouni, Surpl Deficit (—). —15.2 
294 (Alexandria), Karnak, 404. Through 1948 unit value of ex- — sabia , 
a rts; thereafter Alexandria spot market price. Rice: 46.62 COMPENSATORY OFFICIAL FINANCING 
= gyptian pounds per metric ton in 1948. 
Ve Portfolio securities*?.......... 
8 PRODUCTION AND NATIONAL INCOME: Production: In thousand metric ae ae See ETD NO Ob 
7 tons in 1948: Cotton, 392; Rice (In terms of rough rice), 1,306. Short-term assets * . 4. 
4, National Income: At factor cost. In 1950, 830 million pounds. Monetary gold 6 —2.9 
"6 2.8 
8 
ae 1Y ded December 31, t handise data which ded De- 
1 EL SALVADOR: See Page 46. comber 18. * Eucluding transactions connected with curvency relarm. 
-$ | ETHIOPIA 
.0 
a —_—_—_—_——_1950 —______ —__________1951 
aes 1949 1950 1951 June Sept Mar Sept Dee 
3 Exchange Rates (Ethiopian Dollars per U. S. Dollar: End of Year or Quarter) 
; 1 SELLING Rate bees . , 2.53 2.53 2.53 2.53 2.58 2.53 2.58 2.53 2.58 
| and 
(Millions of U. S. Dollars: End of Year or Quarter) 
5 m Be : ’ : 19.1 14.5 19.4 12.9 aad 14. 19.4 
Descian Exchange ; ; 2.7 8.3 10.5 5.0 ae 10.5 
9 Foreign Investments 4.9 2.7 5.4 4.9 5.4 
—_ Foreign Transactions 
1 VALUE OF TRADE (Millions of Ethiopian Dollars) * 
‘3 Exports a.2 i . , 71.3 70.9 116.8 18.8 17.8 17.2 23.6 
1 PON, GE soos 6 ck ceseseces y J ‘ ; 88.0 73.4 104.6 17.8 20.7 18.3 27.5 
7 Assets of the State Bank (Millions of Ethiopian Dollars: End of Year or Quarter) 
5 $0 FOREIGN ASSETS an < ‘i ‘ s 25.2 36.1 48.2 32.0 ae 36.1 
$1 Domestic CREDITS.... ene “ - ‘ 64.3 71.4 80.5 65.3 es 71.4 
ding 32 Government i . ¥ J 38.6 51.7 68.0 39.2 ae 51.7 
33 Business and Individuals s . 25.6 19.7 12.5 26.1 isi 19.7 
Currency and Deposits (Millions of Ethiopian Dollars: End of Year or Quarter) 
its: : ; ; . 91.9 116.1 182.0 107.1 a 
the 5 , i 5 s 62.0 72.9 86.7 66.4 ded 72.9 
i 16.3 ‘ 5 ; 29.8 43.2 45.3 40.8 eats 43.2 
ks. (May $0, 1947 =100) 
mm 80 eee cea 152 157 248 sass 237 292 260 260 
nit 81 ian emacs 121 117 108 caee 86 108 142 192 


* Quarterly totals. > Addis Ababa. 1 Beginning July 1. * Based on last 7 months of year. 
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CURRENCY AND DEposITs: Currency: Total circulation. Deposits: De- 
mand and time deposits with the Banking Department less deposits 
held by the Issue Department in the Banking Department. 





currency areas have been permitted to retain an additional 36 per 

cent of their proceeds for the import of other designated goods not 

necessarily needed for export production or for sale to other im- 

porters. For description of the exchange system prior to April 

FINLAND: See Page 46 1952 see July 1952 issue of International Financial Statistics. 

GOLD AND FOREIGN ASSETS: Dollar Exchange in U.S. Banks: -Deposits 
and short-term dollar obligations held for German account, as 
reported by all U. S. banks. X Beginning 1947 figures include 

balances in accounts opened by occupation authorities for foreign 

trade purposes. 


FRANCE: Continued from Page 51. 


MONEY AND CAPITAL MARKET: Long-Term Government Bond Yield: 
3 per cent irredeemable bonds. Other Rates (in per cent): 


Discount RATE OF THE FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 
BANK OF FRANCE 


Treasury Bit. Tar Rate goods and imports for home use. Official German estimates for 


Date Established Rate Date Established Rate 1936 tra le covering the area of the Federal Republic: exports 3,382 
(75-105 day bills) and imports, 2,838 million Reichsmarks. 
1936—Oct 16...... 2.00 1936—Oct 16 = 
1937—Jan 28.... 4.00 1937—A verage 3.73 . - - r 
June 15.... 6.00 1938— Average 2.60 Distribution of Total Value of Trade by country and commodity: 
July 7. 5.00 1938—Dec 12... 1.50 
Aug 4 4.00 1939 a as Per Cent of Total Exports Per Cent of Total Imports 
SE s55.6.55'0 50 3.50 Aug 31 -00 
Nov 13........ 3.00 1941—Mar 17 1.75 1950 1951 1950 1951 
1938—May 13........ 2.50 Sept 29... 1.625 Netherlands. . . - 10 United States.......... 15 18 
Sept 28... 3.00 1943—Jan 22.. 1.50 France 9 8 Netherlands........... ll 7 
Nov 25... . 2.50 1947—Jan 10 1.625 Belgium-Luxembourg & 7 RS ors 6 5 wie xg ook 8 5 
1939—Jan 4........ 2.00 Oct 14 2.00 Sweden 6 7 ND oe oan a sia 406 ae 6 6 
1941—Mar 17........ 1.75 1951—Nov 8.... ; 3.00 Switzerland ; 6 6 United Kingdom....... 4 3 
1945—Jan 20......... 1.625 United States Soce 5 7 
1947—Jan 10..... .1.75-2.25 United Kingdom 4 6 
Oct 9... . .2.50-3.00 
1948—Sept 4.. .3.50-4.00 Per Cent of Total Exports Per Cent of Commercial Imports 
1950—June 9.0.2.2, 2.80 1950 1951 1950 1951 
1951—Oct 11......... 3.00 Machinery and Vehicles... 24 27 Cereals & Preparations. . 
ER naka in bets 4.00 Coal, Coke and Briquettes. 16 11 Cotton, ROW ......ccces 


Iron and Steel oe il 
Steel Mfrs., Advanced : 8 9 


eee 
Fruits and Vegetables. . . 
Non-ferrous Metals and 
Semi-manufactures ... 
Coal & Crude Petroleum 
Pe su sae Sén¥A Ses 


Share Prices: Weighted averages of price relatives with original base 
December 31, 1938 =100. X Beginning 1939 shares of industries that 
were nationalized in 1946 are excluded. Based on quotations in 
Paris. 


nor AAAS 


12 
8 
5 
4 
5 
7 
3 


Net Surplus with EPU Area: Net sum of bilateral surpluses and 
deficits as reported under the European Payments Union (EPU) 
and the Intra-European Payments Schemes of 1948 and 1949. 
Figures include capital transactions as provided in the agreements. 


PRICES AND WAGES: Cost of Living: X Beginning 1950, indexof the Insti- 
tut National de la Statistique linked at 1949 to the index computed 
by the Institut d’Observation Economique, a private institute, 
published on the base 1938=100. 1937 figure obtained by linking 
at 1938 to the old index of the Direction Général de la Statistibue. 
Wages: Common laborer with wife and 2 children; includes overtime 
and family allowances after deduction of social contributions paid 
by the worker. Retail Prices: (Food in Paris). 41 foodstuffs. 
X Prior to 1950, 29 foodstuffs. 


Balance of Payments: For detailed statement see July 1952 issue of 
International Financial Statistics. 


ASSETS OF THE CENTRAL BANKS: Consolidation of the Bank of German 
States and the State Central Banks. Domestic Loans and Invest- 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Beginning ments: Government: Consists primarily of “Equalization Claims. 


1946 the figures are based on 170 production series representing 
about 60 per cent of the total value of production, including electric 
power and gas but excluding building and public works. Con- 
sumers’ Goods have a weight of 34.9 per cent, and Producers’ 
Goods, including public works and building, a weight of 54.9 per 
cent. The general index including building and public works was 
113 in 1948, and 123 in 1949. Not adjusted for seasonal variation. 


ASSETS OF OTHER BANKS: The Other Banks are those referred to in the 
monthly banking statistics as ‘“‘All Banks.””’ Domestic Loans and 
Investments: Government: Includes ‘‘Equalization Claims.” Cash: 
Currency holdings, deposits with the Central Banks and balances 
with the Postal Checking System. 


CURRENCY AND Deposits: Currency: In the hands of business, indi- 
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X For 1937-39, the official index covering 109 production series, 
including building, and weighted by net value of production in 
1930. Figures for 1942-45 cover 98 production series excluding 
building. Agricultural Production: Includes livestock, after de- 
duction of fodder seeds, and waste; weighted by average prices 
during 1937/39. National Income: At factor cost. Gross Na- 
tional Expenditure: At market prices (in billions of French francs): 


1938 1946 1947 1948 1949 1950 





Personal consumption : 330 2,317 2,895 4,936 5,960 6,660 
Gov't current expenditure... . 53 385 545 860 1,065 1,345 
Gross private investment. . . 6 425 470 754 905 1,020 
Gross public investment... 7 27 88 41 115 110 
Total gross dom. investment 13 452 558 795 1,020 1,130 
Residential building, plant and 
equipment ; 12 290 460 715 940 980 
Net change in inventories 1 162 98 80 80 150 
Less: Depreciation allowances 6 181 269 343 450 550 
Equals: Net capital formation 7 271 289 452 570 580 
Net foreign investment ; — -210 -128 -329 —95 — 55 
eS eee 396 2,944 3,870 6,262 7,950 9,080 


GERMANY, FEDERAL REPUBLIC Population: 1950 . . 47.7 million 


EXCHANGE RATES: Most export and import transactions are effected at 


the official buying and selling rates of 4.195 and 4.205 marks per 
U. S. dollar with exchange proceeds and exchange requirements 
being sold to or bought from the exchange authorities. 


Since April 1, 1952 exporters have been permitted to retain 4 per 
cent of their export proceeds for the import of designated goods to 
be used in export production and, in addition, exporters to hard 


viduals, foreigners, and Government. Excludes notes of category 
B. Deposit Money: Demand deposits of business. Individuals, 
and foreigners with the Central Banks, the Other Banks, and Postal 
Checking System and Postal Savings Banks. Time Deposits: 
Free time deposits of business, individuals, and foreigners with the 
Other Banks. Government Deposits: Demand deposits of Gov- 
ernment and Official Entities with the Central Banks, the Other 
Banks and Postal Checking System, and time deposits with the 
Other Banks and Postal Savings Banks. Includes the accounts of 
the High Commissioners and other Allied Agencies and ‘‘counter- 
part” funds, set up under foreign aid programs. 


MONEY AND CAPITAL MARKET: Discount Rates: The rates of the Bank 


of German States have been as follows (in per cent): 


Discount Commercial 
Date of Change Rate Bill Rate 
June 28, 1948 : ; one 6.0 
EY WN, BI 5 5 5 0 vss acs deans 4.5 5.5 
July 19, 1949... 4.0 5.0 
Oct 27, 1950. . 6.0 7.0 
May 29, 1952 5.0 6.0 


The discount rate of the National Bank had been 4.0 per cent from 
September 1932 to April 8, 1940 when it was changed to 3.5 per cent. 


PRICES AND WAGES: Wholesale Prices: Home Produced Goods: Indus- 
trial commodities only; prices mainly at factory. Weighted by 
quantities sold in 1949. 
dustrial commodities only. 
1936. 


Primary Goods: Basic agricultural and in- 
Weighted by quantities consumed in 
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EXCHANGE RATES: On June 1, 1951 the official rate of exchange was 
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PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 


Index (1950 =100): 
1984 /38..... 96 1947.....62 1948.....75 1949.....89  1950....100 


Industrial Production: Includes public utilities. Weighted by value 
added of production in 1986. Not adjusted for seasonal variation. 
Through 1948, Bizonal Area; thereafter Federal Republic. National 
Income: The 1937-1940 figures refer to the territory of 1937; the 
1936 and 1948-1950 figures to the German Federal Republic. 
National Income by Industrial Origin: At factor cost (in billions of 
RM/DM): 


1936 1948! 1949 1950 1951 


Agriculture and forestry............. 5.10 3.57 7.57 8.87 10.73 
anufacturing and construction *..... 18.88 14.80 33.84 37.26 50.56 
Trade, banking and insurance........ 4.31 3.40 6.44 8.48 9.47 
Transport and communications. . 3.26 2.82 5.70 5.88 6.71 
Cs 6.6 cetndssweneacedseaas 3.55 2.66 5.97 5.94 6.99 
EES yy a evi ears Bene ere 1.27 61 1.04 1.31 1.36 
IN 16 5 laste esha wie ck's wae 1.63 2.19 3.98 3.96 4.28 
Net income from abroad............. — .28 —_ _ — — 
AAS sR Kea nae Kear 37.72 29.96 64.65 71.70 90.10 


1 July-December. * Includes mining and public utilities. 


Gross National Expenditure: At market prices (in billions of 


RM/DM): 
1936 1948' 1949 1950 1951 


Personal consumption............... 29.43 22.80 53.00 58.42 66.42 
Government current expenditure... .. 9 5.64 12.04 12.87 16.27 
Building, construction and equipment. 7 7.50 15.89 18.27 22.94 
Net change in inventories........... 1 1.53 2.93 2.18 5.85 
Gross domestic investment........... 8.49 9.08 18.82 20.45 28.79 
Less: Depreciation allowances....... $ 3.10 6.23 6.50 7.53 
Equals: Net capital formation....... 5 5.93 12.59 18.95 21.26 
Net foreign investment.............. — —-1.22 -2.59 —1.46 1.90 


ME cckhae ee aRweAeebE dae ee 47.32 36.25 81.26 90.28 113.38 
1 July-December. 


is 7.0 million 
Population | i959. °° 21222252! 8.0 million 


fixed at 15,000 drachmas per U. S. dollar and the certificate system 
under which the effective rate, since September 1949, also had been 
15,000 drachmas per U. S. dollar, was abolished. Barter trans- 
actions for specified commodities with specified countries are also 
permitted. X Data since November 11, 1944 are for the new drach- 
ma, which is equal to 50 billion old drachmas. 


For description of the exchange system prior to June 1, 1951, see 
August 1951 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Dollar Exchange in U. S. Banks: Deposits 


and short-term dollar obligations held for Greek account, as re- 
ported by all U. S. banks. X Prior to 1942 deposits only as reported 
by banks in the New York Federal Reserve District. 


OREIGN TRANSACTIONS: Value of Trade: Refers to exports of home- 


produced goods and imports for home use. Annual dollar import 
totals for 1946-1951 are not conversions of reported drachma totals 
but represent Balance of Payments data and include non-commercial 
transactions. 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1949 1950 1951 


Per Cent of Total Imports 
1937 1949 1950 1951 


Germany......... 88 10 20 20 Germany........ 30 4 8 9 
United States..... 17 19 17 #14 + United Kingdom... 11 9 10 15 
United Kingdom... 10 21 15 15 =Rumania........ 1- —- — 
a 6 7 5 9 United States.... 4 1 32 30 
Czechosl ovakia 4 1 1 — _ §Italy.. Ponaare 3 4 6 9 
CR Gass k's a0 — 4 4 5 France. 2 5 4 5 
France...... ea ae 5 11 ~~ Belgium- Luxemb’ g 1 5 5 6 
I 6 accosb heen 2 6 6 5 
1937 1949 1950 1951 
Tobacco, Leaf..... 46 51 42 40 
Currants and 
Raisins......... 15 25 32 20 


Olives & Olive Oil. 6 1 4 3 
Wines and Liquors. 5 5 3 3 


Net Surplus with EPU Area: Net sum of bilateral surpluses or 
deficits as reported under the European Payments Union (EPU) 
and the Intra-European Payments Schemes of 1948 and 1949. 
Figures include capital transactions as provided in the agreements. 
Deficit for last quarter of 1948 was 26 million dollars, equivalent to 
an annual rate of 106 million dollars. Volume of Trade: Tobacco 
(leaf): 18 thousand metric tons in 1948. 





Balance of Payments (in millions of U. S. dollars): 




















1947 1948 1949 > 1950 1951 
Exports (f.0.b.).. nae ; 79.4 89.4 83.4 85.1 102.3 
Imports (f.0.b.)....... .... 837.56 -—478.9 —424.6 -—371.7 —383.3 
Trade balance............ —258.1 -—389.5 -—341.2 -—286.6 —281.0 
Nonmonetary gold..... epee —4.2 —7.5 —4.1 —15.1 —12.1 
Transportation.............. —26.4 —49.3 —45.6 —28.1 —20.8 
Other services............. ; 6.7 6.5 1.2 —2.5 —9.5 
Total goods & services.. —282.0 —439.8 —389.7 —332.3 —323.4 
Private donations............ 15.9 11.1 86 14.3 17.0 
Private capital movements... . 11.7 lll 17.7 16.0 14.4 
ree 2.9 6.7 8.3 27.9 31.4 
BMROTURIITIOR. « ooo ccs ccccess —3.0 —3.4 —4.0 —1.6 —3.6 
Advances to British ‘Troops... 15.0 17.3 — — — 
Documentary credits......... 35.7 seta 
Mii awaeckeeress 78.2 41.8 30.6 56.6 59.2 
Net Errors and Omissions.... . —7.1 —6.9 2.6 8.5 —1.9 
Surplus or Deficit(—).. -—210.9 ~—403.9 -—356.5 -—272.2 —266.1 
COMPENSATORY OFFICIAL FINANCING 
Grants 
UNRRA and other relief. . . 57.5 10.3 2.6 1.9 3 
Other USS. aid. : - 73.0 276.3 116.0 36.1 6.6 
ECA and Tech. assistance. . . — 58.0 118.6 118.4 137.8 
OEEC drawing rights and 
EPU grants... -= 6.0 136.0 128.4 116.3 
Utilization of ECA A 5% coun- 
ee —1.0 —-.3 —7.0 ‘ 
Credits 
U.S. Surplus property credit 15.0 35.4 —- — — 
U. S. Export-Import Bank 
ii hn666440 sass ‘ 6.0 6.6 2.0 _ — 
U.S. Liberty ship credit. ... 32.2 — _ _— — 
U. K. Stabilization loan. — — — — 
Federal Reserve Bank credit. —2 0 —8.8 os — — 
ere — _ _— — 1.3 
Clearin agreements (met)..... 3.4 3.3 —.2 2 2.8 
Other short-term assets....... 21.0 10.3 —18.1 —10.6 3.3 
Monetary gold....... ; 4.8 7.5 —.1 4.8 —2.3 
Wek cn etéeuvednnenes 210.9 403.9 356.5 272.7 266.1 


ASSETS OF THE BANK OF GREECE: IX In new drachmas after 1943. Gov- 


ernment-Special Advances: Advances for the procurement of 
supplies and advances in connection with the import of goods 
under the Foreign Aid Programs. For the period 1941-1943 data 
represent advances to meet enemy occupation costs. Domestic 
Loans and Investments: Agriculture, Trade, Industry, Other: 
Includes indirect advances of the Bank of Greece to the economy 
through the banking system. 


CURRENCY AND Deposits: X In new drachmas after 1943. Currency: 


Total circulation. Data do. not include coin beginning 1939. 
Deposit Money: Demand deposits of business, indichiot. and 
foreigners with the Bank of Greece and the Other Banks: The 
Other Banks are 14 principal banks. Government Deposits— 
Special: Beginning 1947 includes amounts deposited against 
foreign grants and loans; 1937 through 1943 includes assigned reve- 
nues of the Government deposited to the account of the International 
Financial Commission. This Commission was established to super- 
vise the servicing of the Government’s foreign debt. The special 
deposits should be considered as counter-balancing, to a large extent, 
the advances to the Government. Bank Clearings: Total of checks 
cleared at the Athens, Piraeus, and Salonika clearing houses. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 


of Greece was 7 per cent at the end of 1936. The rate has been 
changed as follows (in per cent): 


Date of Change Rate Date of Change Rate 
ES ao arareiatere s aaacee 6.0 Feb 11, 1945...... eee eee: 
pO ES eee 5.0 Aug 21, 1946 a id 10.0 
a c65 tiineme wn «alee €.0 PE eee 
eee 11.0 


PRICES: Wholesale Prices: Computed by the Chamber of Commvrce 


and Industry in Salonika. Cost of Living: Based on free and legal 
prices. 


PRODUCTION AND NATIONAL INCOME: Production: In thousands of 


metric tons in 1948: Tobacco, 36.7; Currants, 69.8. National 
Income: At factor cost domestically produced (in billions of drach- 
mas): 

) 1938 1946 1947 1948 1949 1950 
Agriculture. . Saadeh as ateliis 25 2,412 3,792 6,550 6,985 














Forestry, fishing, ME rece 2 133 188 268 369 naae 
Manufacturing. ............. 12 1,419 2,039 3,118 4,269 ima 

Construction.............. ‘ 2 132 141 410 550 ices 
Trade, banking, insurance... 10 965 1,105 1,930 2,539 cuae 
Transport, communications. . . 4 363 582 967 1,172 wen 
i 4 401 797 1,268 1,880 neue 
Other factors.......... 8 406 562 1,018 1,382 saet 

Se ey caters cenece 67 6,231 9,206 14,629 19,146 
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GUATEMALA: See Page 56. 


HONDURAS: See Page 58. 


ST is cb cB ew we 117 thousand 
ICELAND Population | 1950 14h thousand 


EXCHANGE RaATEs: Current official buying and selling rates are 16.26 


and 16.32 krénur per U. S. dollar. Since April 1951, however, 
additional effective export rates ranging from 18.30 to 21.16 krénur 
per U. S. dollar and additional effective import rates of 20.39 and 
26.09 krénur per U. S. dollar have been in effect. Exporters of the 
products of small fishing boats (excluding herring products and 
cod liver oil) receive for their exchange proceeds, in addition to 
krénur at the official rate, negotiable certificates, denominated in 
krénur, in amounts equivalent to 50 per cent of their export pro- 
ceeds. These certificates entitle the holder to purchase exchange 
at the official rate for the import of designated non-essential goods 
not otherwise importable, and which upon import are not subject 
to domestic price control. Since the establishment of this system 
in April 1951 the premiums on such certificates have been main- 
tained at 60 per cent of the nominal value for those certificates 
resulting from exports to the dollar and EPU areas and at 25 per 
cent for those resulting from exports to countries with which Ice- 
land has clearing agreements. hese premiums result in the effec- 
tive rates given above. From January 5, 1952, the certificates 
resulting from dollar and EPU area exports may be used in payment 
for imports from any area provided such imports are not on the 
restricted list of imports permitted only on bilateral terms with 
clearing agreement countries. 


GOLD AND FOREIGN ASSETS: Gold: Holdings of the National Bank 


and the Fisheries Bank through 1938, and of the National Bank 
thereafter. Dollar Exchange in U. S. Banks: Deposits and other 
short-term assets held for Icelandic account, as reported by U. S. 
banks in the New York Federal Reserve District. X Prior to 1949 
deposits only. 


FOREIGN TRANSACTIONS: Distribution of Total Value of Trade by country 


and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 

1937 1949 1950 1951 1937 1949 1950 1951 
Germany... ... 19 2 7 3 United Kingdom.. 29 27 22 29 
United Kingdom... 18 36 12 23 Germany......... 21 1 3 5 
United States..... 8 6 13 18 #£=Denmark.. ee) a 8 5 
EE te aad oh 6 5 5 5 8 6 Sweden.......... 9 5 3 5 
Netherlands....... 4 fe ee OO eae a 4 6 4 
Et vinekknae Oe 3 7 6 United States..... 1 17 19 13 
Czechoslovakia.... — 5 4 2 Neth. Antilles..... — 6 4 10 
Finland........... — 3 5 4 
Fish and Products. 81 98 99 93: Coal, Petroleum 


and Products... 18 15 21 14 


Shipsand Boats... — 10 5 10 
Other Vehicles and 

Machinery...... 12 17 13 Ii 
Textile Mfrs...... 11 8 9 14 


Wood and Mfrs.... 8 5 4 5 
Grains and Prepa- 
rations......... 8 6 7 4 


‘ Incomplete; comparable per cent for 1950 is 90%. 


Net Surplus with EPU Area: Net sum of bilateral surpluses and 
deficits as reported under the European Payments Union (EPU) 
and the Intra-European Payments Schemes of 1948 and 1949. 
Figures include capital transactions as provided in the agreements. 
Prior to July 1950 Iceland’s position was included in the United 
Kingdom data. 


Balance of Payments (in millions of Icelandic krénur): 









































1947 1948 1949 1950 1951 
NY TN ere eee 290.5 395.7 289.2 421.1 726.6 
Imports (c.if.).............. —519.1 -—457.3 -—424.8 -—536.8 -—923.9 
Trade balance.......... —228.6 —61.6 -—1385.1 -—115.7 -—197.3 
Transportation (c.i.f. basis). . . 9.5 37.4 49.7 61.9 85.0 
Other services.......... Sai —21.4 —23.0 —22.9 —29.0 —31.0 
Total goods & services.. —240.5 —47.2 —108.3 —82.8 —143.3 
Private donations.......... 5 —1.2 ; = oe ‘ 
Private capital movements... 32.4 33.2 45.3 -—42.7 19.5 
Gold subscription: IMF, IBRD —1.6 — —_ — — 
nee —2.9 —2.0 —2.0 —1.4 —15.0 
Other special official financing. — — 7.3 39.9 —5.1 
DE CRhGAseaxsuseuas 26.7 31.2 50.6 —4.2 — .6 
Errors and Omissions........ . 40.4 11.6 12.9  —12.7 11.6 
Surplus or Deficit (—).. —173.4 —4.4 —44.7 —99.7 -—132.3 
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1947 1948 1949 1350 1951 








COMPENSATORY OFFICIAL FINANCING 








Loans received.......... ; sins 12.2 3.0 2.9 29.4 
ECA grants — m 37.3 115.2: 147.0 
Drawing rights... ; — — —25.3 : on 
Liquidation of securities gate 128.6 7.9 a — _ 
Payments agreements -5.0 —34.0 37.7 —7.8 on 
Short-term balances: 
Due abroad... ; — .8 10.4 —1.0 -%-3} 
Foreign exchange assets... . 50.6 4.2 —6.9 —1.9f ~14.7 
‘Total. . : _ 173.4 4.4 44.8 99.7 132.3 





' Including use of EPU initial credit position of 45.2 million. 






ASSETS OF THE NATIONAL BANK: Includes the Issue, Savings, and Fisher. 
ies Loan Departments, and excludes the Mortgage Department; 
prior to 1946 the Issue and Savings Department only. Foreign 
Assets: Includes approximately 500,000 krénur in gold held by the 
Fisheries Bank in 1937 and 1938. Domestic Loans and Investments: 
Official Entities: Mostly Government guaranteed obligations of 
municipalities and official institutions. A small amount of Treasury 
obligations held by the Savings Department is included. 


ASSETS OF OTHER BANKS: Assets are those of the Fisheries Bank. 












CURRENCY AND Deposits: Currency: Total circulation. In 1947 asa 
supplementary measure to the registration of property and the im- 
provement of the tax collection system, National Bank notes were 
required to be exchanged for new notes. Old notes ceased to be 
legal tender on December 31, 1947, and were exchanged for new 
notes until January 10, 1948. An estimated 5 million krénur of 
the old notes was not ene. Deposit Money: Demand de- 
posits of business, individuals, foreigners, and the Government with 
the National Bank (Savings and Issue Departments), the Fisheries 
Bank, and the Rural Bank (Savings Department). Time Deposits: 
Of business, individuals and foreigners with the National Bank 
(Savings and Issue Departments), the Fisheries Bank, and the 
Rural Bank (Savings Department). 













GOVERNMENT FINANCE: Data are for closed accounts of fiscal years 
corresponding to calendar years. Revenue and Expenditure include 
gross receipts and payments of the Government resulting from 
escheats and aggregate net payment from or to Government en- 
terprises. Net Borrowing includes foreign borrowing in behalf of 
Government enterprises. Decrease in Cash: Cash on hand at the 
Treasury and, since 1941, current account deposits with the Na- 
tional Bank. Krona and Foreign Currency Debt: Includes debt of 
Government enterprises. Certain liabilities of the Government 
_ so eerie outstanding and coin in circulation have not been 
included. 















MONEY AND CAPITAL MARKET: Discount Rate of the National Bank: 7 
per cent since April 2, 1952. Rates in effect since 1936 have been as 
follows (in per cent): 





Date Established Rate Date Established Rate 
Se ED suse ‘awn a wate e ce 6.0 1948—January 1.............. 6.0 
1942—January 1............... 5.5 NE 5.0-08.60445%4805 008 7.0 
Sh Serre 





Prices Cost of Living: X Beginning 1948 the index includes rents of 
houses built since the war. 






PRODUCTION: Fisheries Production: In 1948, 465 thousand metric tons. 






INDIA Population (185 00000 are mie 





GOLD AND ForREIGN ASSETS: X In July 1948, a part of the gold and foreign 
assets of the Reserve Bank were transferred to the State Bank of 
Pakistan. See below under ‘‘Assets of the Reserve Bank.” Foreign 
Exchange: Holdings are virtually all sterling and include some long- 
term securities. Holdings in the Silver Redemption Reserve are 
excluded. Dollar Exchange in U.S. Banks: Deposits and short-term 
dollar obligations held for Indian account, as reported by all U.S. 
banks. X Prior to 1942 deposits only as reported by banks in the 
New York Federal Reserve District. X Prior to January 1948 data 
include Pakistan, Burma, and Ceylon. 


FOREIGN TRANSACTIONS: Value of Trade: Data for the fiscal year 1947/48, 
which are omitted from the Country Table because of changes 
in the territorial coverage incident to the partition, are as follows 
(in millions of Indian rupees) : 






















Territory and Peried Exports Imports 

India before partition, Apr-July 1947........ ............ 1,262 1,678 
Dominion of India, exclusive of trade with Pakistan, Aug 

STEIN, 6 5 Sic RA aN dd Ss panes eshesew sn ehs asd eese 2,380 2,494 
Dominion of India, inclusive of sea-borne trade with Pakistan: 

PE cos ena ccsNnwud eetnSsGeehusessabesesune 41 897 
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X Trade of Kutch is included beginning June 1948 and of Travancore, 
Saurashtra and Baroda beginning April 1949. Data cover sea-borne 
and air-borne trade only until April 1948 when overland trade with 
Pakistan is included; beginning April 1950, overland trade with 
Afghanistan and Iran is included; beginning April 1951, exports 
include export duties. 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Domestic Exports Per Cent of Total Imports 


1938 1948 1949 1950 1938 1948 1949 1950 


United Kingdom... 34 22 23 22 United Kingdom.. 31 24 25 20 
Sg wane sik was a 9 1 1 10 2 
United States. .... We OO i cece ves 
Germany......... Germany......... 
United States..... 
eel aa 


BUBIIONS. . oc ccese 
| eee 


Per Cent of Domestic Exports ' Per Cent of Total Imports ' 
193771948 1949 1950 193771948 1949 1950 

Jute Mies......... 35 27 20 #$=Mach.&Vehicles.. 17 23 25 21 
Cotton, Raw...... 5 4 3 Petroleum & Prod. 10 6 > 
ME iis k.aicic iste 5 15 15 14 Cotton Mfrs...... 9 3 $ — 
Oilseeds and Nuts. . 2 3 3 Cotton, Raw...... 7 13 «1 18 
Jute, Raw ........ 6 4 — Grain, Pulse & Flour 7 16 18 14 
Hides and Leather. 3 4 4 Iron, Steel & Mfrs. 5 2 2 3 
Cotton Mfrs...... 5 10 16 24 Non-ferrous Metals 

> ee 4 3 5 


1 Air and sea-borne trade only. 21937 Exclusive of Government stores. 


Volume of Trade: Overland trade with Pakistan not included. 
Through 1946 quantities valued at 1937 prices linked to the index 
based on April 1948/March 1949 prices. Balance of Payments 
(in millions of Indian rupees): 


1947 ' 1948 1949 1950 1951 
2S SPP eee rere 4,735 4,366: 4,260 5,561 7,046 
Imports (c.i.f.)............... —5,847 -—4,9342 —6,282 -—5,260 -—7,908 
Trade balance......... —612 —568 —2,022 301 —862 
Nonmonetary gold........... —143 —1 — —1 — 
Investment income........... 54 —178 —-179 — 236 —239 
RRS rrr eee — 207 41°: — 54 7 
Other GUTVEGEB. 2. ccc scweses —391 178 256 216 


Total goods and services —1,299 — 528 ‘ 287 


Private donations............ 105 99 
Private long-term capital. .... —644 —81 
Private short-term capital... . —170 ; -1 
Amortization and repayments. —29 —4 
Gold subscriptions: IMF and 

noice 4-6'4:0)6,4:4-04.9 $:8.5-% 


ee sy . 125 


Surplus or deficit (—).. —1,126 


COMPENSATORY OFFICIAL FINANCING 
ECA grant and U.S. Food Loan — 21 
Balances under barter agreements _— 109 20 
Loan to Thailand............ —10 46 — 
Foreign official holdings of rupee 
IIS 5 6 60h 60 546c oss 106 —65 -—19 
Long-term British securities. . . en —_ 50 24 
Use of IMF resources. . . i 227 105 = 
Short-term balances due abroad 120 —24 —88 
Foreign exchange assets‘... .. 9 738 1,413 — 230 44 


nen adnaw enna’ . 1,068 1,634 — 272 882 


' Undivided India. Other years Republic of India only. Excludes all transactions 
with Pakistan and Afghanistan. ? Includes net government barter transactions. 

* Excluding payments of Rs 600 million in 1948 and Rs 119 million in 1949 for 
purchase of defense stores under Indo-U. K. Financial Agreement. Also excludes 
pensions paid to former employees of the Indian Civil Service which have been set 
off against the annuities received from the U. K. ‘ Purchase of the pensions an- 
nuity and defense stores from the U. K. and repatriation of sterling debt have been 
set off against the corresponding reduction in sterling balances. 


ASSETS OF THE RESERVE BANK: Following the eee of India, the 


Reserve Bank acted as bank of issue and banker to the Government 
and Official Entities of Pakistan for an interim period beginning 
August 15, 1947 and ending June 30, 1948. Accordingly, data of 
the Reserve Bank cover Pakistan through June 30, 1948. 


X On July 1, 1948, a part of the assets and liabilities of the Reserve 
Bank was transferred to the State Bank of Pakistan corresponding 
to (a) amounts formerly credited to governments and banks in 
Pakistan, and (b) assets covering the liability of the Reserve Bank 
on outstanding Pakistan notes. Periodic transfers of assets cover- 
ing India notes withdrawn from circulation in Pakistan and held by 
the State Bank are still being made. A final settlement of assets 
and liabilities has yet to be reached. In the latter part of 1948 
there was a decline in foreign assets of about 3.0 billion rupees, and 
a corresponding increase in the rupee security holdings by the Re- 
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serve Bank which was due to the transfer of sterling securities to 
the United Kingdom for the purchase of annuities by the Govern- 
ment to discharge its pension liabilities to U.K. residents and for 
the settlement of defense stores. Domestic Loans and Investments: 
Government: Includes small amounts of obligations of Official 
Entities and Banks. 


ASSETS OF OTHER BANKS: The Other Banks are the Scheduled Banks 


only. X Prior to 1942, Scheduled Banks in Burma are included; 
those of Pakistan are excluded beginning July 1948. Scheduled 
Banks are all joint stock corporations, whether registered in India 
or outside, which carry on banking business in India and have capital 
and reserves aggregating 500 thousand rupees or more. The 
Scheduled Banks hold meaty 95 per cent of the demand 
deposits of all commercial banks in India. Domestic Loans and 
Investments: Government: Investments in government securities 
by Scheduled Banks and beginning 1948 including branches of banks 
with head offices located outside India. Includes small amounts of 
non-Government securities. Non-Government: Includes loans and 
discounts of Scheduled Banks including branches of banks with head 
offices located outside India. Cash: Currency holdings and de- 
posits with the Reserve Bank. 


CURRENCY AND Deposits: Currency: In hands of business, individuals, 


and foreigners. Pakistan notes are included from April through 
June 1948. Reserve Bank notes include some circulating in Pakis- 
tan. The State Bank of Pakistan has now returned India notes to 
the Reserve Bank in the following amounts: 


Millions Millions 
Period of Rupees Period °f Rupees 


April-June 1948.......... 449.8 January 1949. ........... 
November 1948........... 165.4 Vebewary 1969... ... 2.000 
December 1948........... 269.6 


Deposit Money: Demand deposits of business, individuals, and 
foreigners with the Reserve Bank, the Other Banks, and the Non- 
Scheduled Banks. Deposits of Non-Scheduled Banks are partly 
estimated. Time Deposits: Of business, individuals, and foreigners 
with the Other Banks. Government Deposits: Demand deposits 
of the Government with the Reserve Bank (including deposits of 
the Government of Pakistan from April through June 1948). Bank 
Clearings: Total checks cleared at the clearing houses in Bombay, 
Calcutta, Delhi, Kanpur, and Madras. X Prior to July 1948 clearing 
houses in Karachi and Lahore are also included. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Beginning 


1943 yield to maturity of 3 per cent Funding Loan 1966 /68; X prior 
to 1943 of the 4 per cent loan 1960/70. Treasury Bill te: 
Weighted average tender rates, in per cent per annum, on all new 
3-month bills issued have been as follows: 


ae 6decas ED Beri cctce Ree SENSE e0ces [ee Se 49 
ee Rk OS. ee Ce ee ee -62 
MO 5 0 4.005% . a ee. oe. eer .43 
rere SO Ba ovate ee” ERR sccccce ae 


‘No bills have been issued since September 1949. 


Discount Rate of the Reserve Bank: 3'4 per cent since November 15, 
1951; prior to that 3 per cent from November 28, 1935. Call 
Money Rate: Inter-bank call money rate in Bombay. Share 
Prices: Beginning 1946 the Industrial index is a weighted average 
of 12 group indexes. Group indexes for the entire period and the 
Industrial index prior to 1946 are unweighted averages of price 
relatives. Original base 1938=100. Based on quotations in Bom- 
bay, Calcutta, and Madras. 


Prices: Unit Value: Overland trade with Pakistan not included. 


Weighted by April 1948 /March 1949 quantities, linked with former 
index through 1946, weighted by 1936 /37 quantities. Tea (black): 
4,040 rupees per metric ton during April 1948 /March 1949. Inclu- 
sive of tax and export duty. 


PRODUCTION, EMPLOYMENT, AND INCOME: Agricultural Production: 17 


major agricultural products. Crop year ending in August. Ex- 
cludes Pakistan. National Income: At factor cost. Data refer to 
fiscal years beginning April 1 (in billions of rupees): 


SOSB A, . ccc 49.3 od). eee 55.8 pee 
' Area of present India but excluding former Indian States. 


National Income by Industrial Origin: At factor cost (ir. billions of 
ev 1943 


Agriculture, forestry, and fisheries ‘ 41.5 

ining, manufacturing, and hand trades 15.0 
Commerce, transport, and communication. . awe 17.0 
Other services 13.8 
Net income from abroad —.2 





INDONESIA Population {i950 °° 7°77"! 75:5 million 


EXCHANGE RATES: Since February 4, 1952, the following system of 


rates has been in effect: 


Rate 
(rupiah per U. S. dollar) Use 





RATES APPLICABLE TO TRANSACTIONS WITH NON-DOLLAR AREAS 
11.37-11.43............. Official rate applicable to all exports, to all non-trade 
transactions, and to all imports other than luxury or 
semi-luxury goods. 
eubshbeieien sua e Applicable to luxury and semi-luxury imports. This 
rate represents the official rate plus a certificate re- 
quired for all transactions of this nature and priced 
at 70 per cent of the value of the exchange required. 


RATES APPLICABLE TO TRANSACTIONS WITH THE DOLLAR AREA 


11.37 plus 70 per cent of Effective rate for all exports. Exporters receive, in 
the price of dollar cer- addition to rupiah at the official rate, a dollar certi- 
tificates. tificate in the amount of 70 per cent of their proceeds. 

This certificate entitles the holder to obtain exchange 
at the official rate for imports from the dollar area. 
This is als» the effective rate for all approved non- 
trade dollar remittances abroad. 

11.43 plus the price of dol- Effective rate for imports other than luxuries and semi- 
lar certificates. luxuries and for all dollar exchange proceeds arising 

from non-trade transactions. 

19.43 plus the price of dol- Applicable to luxury and semi-luxury imports. This 
lar certificates. rate results from the same certificate requirement to 

which non-dollar luxury imports are subject plus the 
price of the dollar exchange certificates. 


From February 4 to May 10, 1952 the dollar certificate price was 
determined by free market trading but since May 12, 1952 is subject 
to Central Bank regulation. 


For description of the exchange system Fo to February 4, 1952 
see February 1952 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Dollar Exchange in U. S. Banks: Deposits 


and short-term dollar obligations held for Indonesian account, as 
reported by all U.S. banks. X Prior to 1942 deposits only as reported 
by banks in the New York Federal Reserve District. 


FOREIGN TRANSACTIONS: Post war data relate to Federal areas. Bal- 


ance of Payments (in millions of rupiah): 
1948 1949 1950 


Sets BiB)... «oc ss osscsse ; hes 780 1,065 2,000 
PO ox cp tea dc ces wanaca tessa hs —881 -—1,315 —1,250 


Trade balance............ —101 —250 750 
BE Ser ee ame ; —8 —31 e<ua™ 
Transportation. .............. ee ae —129 —112 iaaae 


Investment income.... . Peiaekeared ; —67 —125 —48 
ee fis bute taa'd — 220 — 152 


Total goods and services.......... ae — 738 550 


Indonesian private capital. . oa —14 
Foreign private capital: Direct in vestment..... 36 —T7A4 
BEES nin wae —54 


Amortization and other contractual repayments —33 exe 
Contrib. to Dutch nee IMF,IBRD.. = _— 
NDS on gs cons sane ene ; 27 


ate ema vin’ kied rere —38 —104 
Errors and Omissions....................... —10 
Surplus or Deficit (—)................ — 786 


COMPENSATORY OFFICIAL FINANCING 

hak ere i ae es OIG eee 150 
ECA credits. . Piahees ee 57 
ECA counterpart funds... : ‘ —4 
Netherlands Government grants ; cious 459 
Netherlands Government credits............. 136 
Canadian loan. a‘ me — _— 
Payments and clearing agreement balances re ees 
Use of IMF resources..... Tere 6 — 
Netherlands commercial account............. ae 
Sterling balances. . Ihe eto ee -7 — 550 
Dollar DPM itiavh tte ireenakkbabats -11 


Be ore eens eae bite |e 786 — 446 


1 Included in “Other services.” 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1949 1950 1951 1937 1949 1950 1951 


Malaya & eee 20 24 36 34 eae hae ee 
Netherlands. . a 33 24 21 #£Netherlands...... 21 
United States... .. 16 16 17 United States..... 25 
United Kingdom... 4 4 6 Germany......... 2 
United Kingdom. 10 
Malaya & Singapore : ; 
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Per Cent of Total Exports Per Cent of Total Imports 


1937 1948 1950 1951 1937 1948 1949 1959 


Sean aman 24 24 42 Textiles..........30 831 24 
Petroleum & Prod.. 17 25 28 20 =Mach.& Vehicles.. 12 17 19 1413 
OcheadaGne newbs 9 14 11 7 Metals & Mfrs.... 12 > 8 

Spinal & Bee ae ms i 8 WE 6 teks ctw wnie 8 9 


1 Singapore and Penang only. + Includes Burma. 


Value of Trade: Exports of home produced goods; imports for home 
use. Beginning 1940, exclusive of silver. Post war data exclude 
imports by the War and Navy Departments and for relief, and the 
trade of the free territory of Riouw with the exception of exports 
of tin, tin ore, and bauxite. Volume of Exports: In thousands 
metric tons in 1948; Rubber, 438.9; Tin, 33.0; Copra, 242. 


ASSETS OF THE BANK OF JAVA: Foreign Assets: Includes holdings of the 
Foreign Exchange Fund beginning October 1950. 


CURRENCY AND Deposits: Figures for 1937 are estimated by the Bank of 
Java and are as of the end of March 1938. Deposit Money: De- 
mand deposits in hands of business, individuals, and foreigners with 
the Bank of Java and the Other Banks. The Other Banks are the 
principal commercial banks. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Yield to ma- 
turity of 3 per cent bonds of 1938/75 on the Amsterdam Exchan 
fully guaranteed by the Netherlands. Share Prices: Prices of aN 
nesian shares quoted in Amsterdam. Unweighted arithmetic aver- 
ages of daily prices. 


PRICES: Export Goods: In rupees per metric ton in 1948: Rubber, 1,176; 
Copra, 734. 


PRODUCTION AND NATIONAL INCOME: Production: Crude petroleum; 361 
thousand metric tons in 1948. National Income: At factor cost (in 
millions of guilders) : 1938, 2,804. 


IRAN: See Page 66. 


IRAQ: See Page 68. 


IRELAND Population {1950-9112 122221 3:97 million 


GOLD AND FOREIGN ASSETS: Central Bank: Holdings of the Central Bank 
of Ireland; prior to 1948, holdings of the Currency Commission. 
Data include holdings of the General Fund of the Central Bank 
throughout. Sterling: Holdings of the Central Bank include the 
following amounts of British Government securities with maturity 
exceeding twelve months (in millions of U.S. dollars as of March 31): 


1937... 18 on | a. Ss 32 1946..... 49 1949..... 
1008... 16 081..... 19 %066..... @  967.....@  I068..... 
1939... 16 1942..... 26 1946..... 41 ee 


Dollar Exchange in U. S. Banks: Deposits and other short-term 
assets held for Irish account, as reported by U. S. banks in the New 
York Federal Reserve District. X Prior to 1949 deposits only. 


FOREIGN TRANSACTIONS: Value of Trade: Beginning 1948 data ex- 
clude silver. Distribution of Total Value of Trade by country and 
by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1949 1950 1951 1937 1949 1950 195! 


United Kingdom... 91 90 87 84 United Kingdom.. 50 57 “5347 
United States. .... 1 1 2 a ited States..... 14 138 18 
Argentina........ 56 — i- 


Per Cent of Domestic Exports Per Cent of Total Imports 


1937 1949 1950 1951 1937 1949 1950 195! 


Cattleand Horses 40 44 40 36 =Mach.&Vehicles.. 12 17 16 = 14 
Meat, Fish & Dairy Wheat & Corn. 12 1 9 71 

paren Dae 25 23 Textiles&Mfrs.... 11 18 14 18 
Ale ennee 6 6 = ela bine aN take 8 5 5 6 
Textiles. aaa 9 8 


Volume of Trade: Exports of home-produce ds. Quantities 
valued at 1930 prices. Monthly data are = on corresponding 
month in 1937. 
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A . . . . 

Balance of Payments (in millions of Irish pounds): 1987 .......645 386 thousand 
ead ISRAEL P epulation| i959 odd i + «+ 1,094 thousand 
ao 1947 1948 1949 1950 1951 ; : 
ef ae as eae a. a ae ee RATES: The current system of rates, in effect since February 

xpor MED < 428 saa ws ae ‘ J s 4 iy : 
8D Imports (et) 2 —131:3 —186.8 —129:0 -158.8 -204.4 5S, SOUR, Gan denewes 
Trade balance..........  —91.8  —87.0 -—68.6  —86.6 —123.0 Rate 
Sore 28.0 33.0 28.0 24.0 25.0 (U. S. dollars per 
Investment income and insur- Israeli pound) Use 
REM Renah nae aat on 8.8 10.2 8.9 8.9 9.0 ——$$—$____—__ i a 
r home a i 6.0 5.4 7.2 9.0 Sa Pex ackdiaey Basic official rate for Government purposes, essential imports, 
xclude : - - - - - and diamond exports. 
d Total goods & services.. —47.3 -—37.8 -—26.3 -—46.5 -—80.0 1.40.............. Applicable to all incoming remittances of fund-raising institu- 
nd the : . 5 tions, tourists, and proceeds of designated exports (pri- 
*x ports Migrants’ remittances and marily citrus fruits and juices, potash, and phosphates). 
usands aa gare cies Minin 62 9.4 8.4 $.% 10.3 10.1 Also applicable to semi-essential imports oat authorized 

Private long-term capital. .... 13.4 16.7 20.2 12.4 18.5 service payments. 

Private short-term capital... . 6 5 4 -5 5 BO cia sinew . Applicable to incoming remittances for investment purposes 

Investment of public funds... . -.1 —3.7 —2.6 1 2.2 and to the proceeds of exports not subject to either the 2.80 

Amortization of Government or 1.40 rates. 
of the DM res ernie — — —.2 — 

_ = = = aaa For description of the exchange system prior to February 17, 1952 
Fotal..........e sees. %.3 2.9 7 33.1 $1.8 see March 1952 issue of International Financial Statistics. ’ . 

sank of Net Errors and Omissions..... 8.1 9.8 6.9 5.9 8.3 a : ‘ 
y: De “ 7 ‘ - a OLD AND FOREIGN ASSETS: National Bank: From 1948 through April 
rs with Surplus or Defck (—).. $5.9 6.8 8.3 a7 .6 #.4 1951, holdings of the Issue Department of the Anglo-Palestine 
are the COMPENSATORY OFFICIAL FINANCING Bank; prior to 1948, holdings of the Currency Board as of March 

RR I osc icinin aivga'saie''s — o | —_ 5.0 31 of the following year. Dollar Exchange in U. S. Banks: Deposits 

ECA BOM ccc wk ss Ginga vs ae ae 16.3 Bs By and short-term dollar obligations held for Israeli account as reported 
bo ma- Sawa ss Ss le U6 by all U.S. banks. X Prior to 1950 deposits only reported by banks 
hange, Tey reer 15.9 6.1 -8.3 17.5 40.4 in the New York Federal Reserve District. Data are for Palestine 





prior to 1948. 





' Indo- 





ASSETS OF OTHER BANKS: Quarterly data are averages of three selected 









































































tates dates in the quarter; the annual data refer to the last quarter of the FOREIGN TRANSACTIONS: Value of Trade: Prior to May 15, 1948 data 
year. The Other Banks are eight associated banks and the National refer to the Mandated Area of Palestine. Imports for home use. 
1.176: City Bank, Ltd. Cash: Currency holdings and balances with Reexports include only those previously cleared through customs as 
ee London agents and correspondents within Ireland. imports. Beginning 1947 data are exclusive of silver. 
961 es - a Currency: nw a arom of Distribution of Total Value of Trade by country: 
mM; v6 weekly data; annual data are averages for Uecember. otal circu- 
ost (in lation of Irish notes and coin. Amount of British coin circulation is Per Cont of Domestic Experts Per Cont of Total Imperte 
unknown. Deposits: Data are as of the same time periods as are 1938 1948 1949 1950 1938 1948 1949 1950 
the assets of Other Banks. Time and demand deposits of business, ser oe Kingdom... 49 .. 65 31 United Kingdom.. 138 .. 9 9 
individuals, foreigners, and the Government with the Other Banks. Seep a 3 Sf Foe SOS 
Bank Debits: Debits to time and demand deposits of business, Sweden........... 8 .. 6 6 United States... 9 |. 380 87 
individuals, and foreigners with the Other Banks. United States..... 2 .. 1% MH Syria............ ,_. -—- = 
Denmark......... 1 “a 1 eas 5 or asues 2 ae 5 5 
GOVERNMENT FINANCE: Data are for fiscal years beginning April 1 of : A : : 
year indicated and refer to receipts and issues of the Exchequer. Balance of Payments (in millions of Israeli pounds): 
Net Borrowing: Proceeds of loans minus redemptions and payments 1949 1950 
- million to sinking funds. Total Debt: Figure for fiscal 1944 includes 4.3 Exports (f.0.b.) ; 10.6 13.2 
- million million Irish pounds not included in the corresponding figure for Imports (c.i.f.)..........-... —87.7 —102.6 
Net Borrowing, representing the liability assumed under the Dam- Trade balance............ —77.1 89.4 
Bank age to Property Compensation Act of 1926. Foreign travel.............. 1.8 2 
se Investment income —.8 —.6 
Ission. ° Government......... ate —.7 —3.6 
Bank | MONEY AND CAPITAL MARKET Discount Rate of the Central Bank: 3.5 a8... ak.) -aeaee 
le the r cent since March 25, 1952. Prior to that, 2.5 per cent since , — 
turity ovember 23, 1943. Share Prices: Weighted aggregative index Total goods & services... 11.7 —94.6 
h 31): with original base January 19836=100. Based on quotations in Private donations............ 86.6 $3.2 
Dublin. Private capital movements... . 5.9 7.6 
. B Export-Import Bank credit. . . 6.6 16.2 
- @7 Prices AND WAGES: Wages: In manufacturing. aie Siccidevacaven 49.1 56.9 
PRODUCTION, EMPLOYMENT, AND INCOME: Agricultural Production: RENE ess + «+ ~ — 6 
Noe Data for agricultural years ending March 31 for livestock and live- Surplus or Deficit (—).. —8.5 —17.0 
4 ew stock products, June 30 for potatoes, and September 30 for other COMPENSATORY OFFICIAL FINANCING 
y. crops, through 1944; thereafter calendar years. Quantities valued Sterline belances............. 8.5 14.9 
at 1988/39 prices. Fisheries Production: In 1948, 26 thousand Dollar balances.............. ware 2.1 
A eX- metric tons. National Income: At factor cost, adjusted for interna- Total 85 17.8 
y and tional comparison by adding estimate for farm inventory changes = (CCC ; . 
(except for 1950) and subtracting net overseas remittances received. ASSETS OF THE NATIONAL BANK: Issue Department only. 
— = Expenditure: At market prices (in millions of Irish ASSETS OF OTHER BANKS: Other Banks include the Banking Depart- 
0 1951 pounds): ss ae uae 68 ee wm ment _of the National Bank, the Local and Foreign banks, and 
) a Personal consumption............. 146.2 241.5 289.3 307.7 317.1 342.0 the Credit Cooperative Societies. Foreign Assets: Includes bal- 
) Government current expenditure.... 22.1 33.4 35.5 38.2 41.0 44.0 ances with banks and head offices abroad and investments in foreign 
~ Gross domestic investment......... 14.2 30.9 61.4 47.9 47.9 54.0 securities. Prior to 1946 a small amount of local securities is also 
Net foreign investment............ 3.0 19.7 —29.9 -19.8 —9.7 —80.0 included. Domestic Loans and Investments: Prior to 1946 excludes 
— MN ceva sia euteais 184.5 325.5 356.3 374.0 396.3 410.0 small amount of domestic securities reported under foreign assets. 
© 1s Cash: Currency holdings and balances with domestic correspond- 
" National Income by Industrial Origin: At factor cost (in millions ents including the — banking departments of the Anglo-Pales- 
18 of Irish pounds): tine Bank or the National Bank. . Prior to 1948 the fereign banks 
6 1938 861946 §=6.1947 19481949 1950 and some of the local banks kept large reserve balances with London 
; Agriculture, forestry, fishing... 38.4 88.6 90.6 101.6 108.6 104.0 banks. These balances are reported under foreign assets. 
ee. bam aasaaen ses 11.6 ee =-¢ ss 3 =s 
os Distribution and transport. | 96.4) 57.7 64.2 65.7 69.9 70.0 CURRENCY AND Deposits: Currency: Total circulation. £ a 
tities Other services............... 46.0 650.6 563.6 54.6 55.0 1948 data exclude coin. Note circulation as of November an 
nding Income from abroad......... 9.0 12.2 13.8 13.6 12.9 13.0 December 1947 was 39.4 and 40.6 million pounds, respectively. 
eet lsat iwnaies Deposit Money: Demand deposits of business, individuals, foreign- 
—_—— 
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ITALY 


SUMMARY OF EXCHANGE SYSTEM: Present exchange regulations require 


ers, and the Government with the Other banks. IX Prior to Janu- 
ary 1951 includes banks’ liability to the Government under the 
loan fund program. Time Deposits: Time deposits of business, 
individuals, foreigners, and the Government with the Other Banks. 
Due to Government: Loan Fund: Sums provided by the Govern- 
ment for bank loans to new settlers and others under terms specified 
by the Government. Loans made under this program are included 
in line 41. Prior to January 1951 the banks’ liability to the Gov- 
ernment under this program is included in deposit money. 


PRICES AND WAGES: Cost of Living: Based on a budget for August 1950 


and March 1951. X Prior to September 1951 based on a budget for 
August 1939. Series linked at September 1951. Wages: All 
workers in manufacturing. 


EMPLOYMENT AND NATIONAL INCOME: Employment: In Jewish industry. 


National Income: At factor cost. National Income by Industrial 
Origin: At factor cost (in millions of Israeli pounds). 


Agriculture 
Steines 
Construction 
Trad 


Transportation and communication! 
Other services 


1 Does not include postal services. 


Gross National Expenditure: At market 
Israeli pounds) : 


Personal consumption 

Government current expenditure......... 
Gross domestic public investment 

Gross domestic private investment 

Net foreign investment 


1937 42.4 million 
Population { 135) 46.3 million 


that all import transactions be conducted at free rates and that all 
export transactions be conducted 50 per cent at the free rate and 
50 per cent at the official rate. The official rate is a fluctuating 
rate determined daily on the basis of the average of the free closing 
rates in the markets of Rome and Milan. Due to the daily fixing 
of the official rate and the steadiness of the free rate, effective rates 
for both exporters and importers are practically identical. Official 
rates must - fixed within the limits of 350-650 lire per U.S. dollar 
regardless of the level of the free rate. Rates for sterling and such 
other currencies as are not quoted on the free market are deter- 
mined daily on the basis of the lira /dollar rate and the par value of 
these currencies in terms of U. S. dollars. The system of fixing 
official rates for the U. S. dollar and all other currencies daily was 
established in September 1949; prior to this date, rates were fixed 
monthly. 


The development of the Italian exchange rate system to its present 
form began with the establishment of the rate of 100 lire per U. S. 
dollar in July 1943. In January 1946 this rate was de facto dis- 
continued and a system of premiums and surcharges was established 
to make the effective rate for all transactions 225 lire per U. S. dollar. 
The premiums and surcharges were established on January 4, 1946 
to apply to trade transactions only, but were extended within that 
month to cover all transactions. Beginning March 26, 1946, ex- 
porters were required to surrender to the Italian Foreign Exchange 
Office at this rate only 50 per cent of their proceeds, instead of 100 
per cent, and were permitted to use the remaining 50 per cent for 
their own authorized import needs or to dispose of it on the free 
market to importers of authorized commodities from free currency 
areas. This change had the effect of creating three rates of exchange: 
(1) the premium rate of 225 lire per dollar used for most transactions 
with clearing agreement countries and for 50 per cent of export 
proceeds from free currency areas; (2) the free market rate used for 
authorized imports from free currency areas and for the remaining 
50 per cent of export proceeds; (3) an average of the above rates 
which became the effective rate for exchange proceeds from free 
currency areas. During mid-1947, there developed rates more 
favorable than the average rate owing to the fact that exporters of 
certain commodities were permitted to dispose of more than 50 per 
cent of their export proceeds at free market rates. 


Page 150 


INTERNATIONAL FINANCIAL STATISTICS 


On August 1, 1947 the premium of 125 per cent was abolished and 
the official rate was changed from 100 to 350 lire per U. S. dollar, 
The system otherwise remained as above. 


On November 27, 1947, the official rate was made approximately 
equal to the free rate by the establishment of the fluctuating official 
rate—to be determined monthly on the basis of the average of the 
previous month’s free rate in the markets of Rome and Milan. At 
the same time the preferential treatment accorded certain exporters 
was abolished and the 50-50 ratio was again made applicable to all 
export transactions. Until November 26, 1948 sterling rates were 
determined in this manner but beginning with this date, rates for 
sterling were based on the prevailing dollar rate and the par value of 
the pound sterling. Rates of exchange applicable to most payments 
agreements were gradually adjusted to rates based on the prevailing 
dollar rate and the currently prevailing system was developed. 


GOLD AND FOREIGN ASSETS: Dollar Exchange in U. S. Banks: Deposits 


and short-term dollar obligations held for Italian account, as re- 
ported by all U. S. banks. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 


goods and imports for home use. Imports include purchases of 
U.S. and U. K. surplus property. The UNRRA Mission in Italy 
estimated total exports for 1946 at 360 million U.S. dollars and total 
imports at 900 million U.S. dollars. In terms of U. S. dollars the 
value of exports and imports during 1947 when the multiple rate 
system was in effect was 666 million and 1,429 million, respectively, 
the import figure being exclusive of purchases of surplus property. 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1949 1950 1951 
Eritrea 1 — Germany 
10 8 
United States 8 4 6 7 Arg 
United Kingdom... 11 
Switzerland 5 5 6 


Per Cent of Commercial Imports 
1937 1949 1950 1951 


Argentina......... 


Coal and Coke.... 12 
Grains & Products. 11 
Cotton, Raw...... 8 
Petroleum & Prod. 7 

ool * 


Fruits & Vegetables 15 
Cotton & Mfrs.... 10 
Mach. & Vehicles.. 11 
Arti. Fibers & Mfrs. 8 
Other Textile Fibers 

& Mf 


Net Surplus with EPU Area: Net sum of bilateral surpluses and 
deficits as reported under the European Payments Union (EPU) 
and the Intra-European Payments Schemes of 1948 and 1949. 
Figures include capital transactions as provided in the agreements. 
Surplus for the last quarter of 1948 was 34.6 billion lire, equivalent 
to an annual rate of 138.5 billion lire. Data cover the Free Terri- 
tory of Trieste. 


Volume of Trade: Fixed Weights: Quantities valued at 1948 prices 
for index from 1948 to date; for 1947 at 1938 prices; and for 1937 
through 1939 at 1928 prices. Balance of Payments: For detailed 
statement see July 1952 issue of International Financial Statistics. 


ASSETS OF THE BANK OF ITALY: Foreign Assets: Includes the account 


‘Miscellaneous Debtors,’’ most of which represents financing of the 
holdings of the Italian Foreign Exchange Office. 


ASSETS OF OTHER BANKS: The Other Banks are all five classes of Italian 


banks. Cash: Currency a and free and fixed balances with 
the Bank of Italy. Prior to December 1948 checks, short-term 
securities, and coupons are also included. 


CURRENCY AND Deposits: Currency: In hands of business, individuals, 


foreigners, and the Government. Prior to December 1948 data 
are slightly understated by the amount of checks, short-term secur- 
ities, and coupons contained in Other Banks’ cash which has been 
deducted along with currency held by the Other Banks. Deposit 
Money: Data also include cashiers’ checks outstanding with the 
Bank of Italy, the Other Banks, and the Postal Savings Bank. 
Time Deposits: Of business, individuals, foreigners, and the Gov- 
ernment with the Bank of Italy and the Other Banks. 


GOVERNMENT FINANCE: Annual data are for calendar years; source: 


Bank of Italy, Annual Report. 


MONEY AND CAPITAL MARKET: Government Bond Yield: 3.5 per cent 


irredeemable bonds of 1906. Discount Rate of the Bank of Italy 
has been 4.0 per cent since April 5, 1950. Treasury Bill Tap Rate 
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for 3-4 month bills has been 2.75 per cent since May 10, 1952. 
Changes in these rates have been as follows (in per cent) : 


DiscouNT RATE OF BANK OF ITALY 


TREASURY BILL Tap RATE 


J 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1949 1950 1951' 


Per Cent of Total Imports 
1937 1949 1950 1951' 


Date Established Rate 


0 eee 
1948—Gest 10............. 3.00 
1943—Mar 20.............. 3.75 
1044—Gent@............. 8.88 
SORT MEE. 6c ccccessss | BCS 
1949—Apr 9 3.25 
1952—May 10..... 2.75 


Date Established 


1935—Sept 9 
1936—May 18............ : 
1944—Sept 11.............. 


1950—Apr 6 


Share Prices: Weighted aggregative index with original base Janu- 
ary 1938=100. Based on quotations on the major exchanges—the 
actual prices selected for each security are from that exchange on 
which the security is most actively traded. Compiled by the Cen- 
tral Statistics Institute. 


PRICES AND WAGES: Wages: Of all workers in industry, including family 


allowances. 


PRODUCTION, EMPLOYMENT, AND INCOME: Industrial Production: 1948 


weights. Agricultural ‘Production: Net production including live- 
stock and forestry: valued at 1938 prices. 


National Income by Industrial Origin: At factor cost, adjusted to 
include government services to producers and to exclude gifts re- 
ceived from abroad (in billions of lire): 


1938 1947 1948 1949 1950 1951 


Agriculture, forestry and fishing 38 1,979 2,180 1,950 2,020 2,222 

ining and manufacturing... . 3 1,550 1,739 1,883 2,054 2,694 
Construction 3 131 153 150 220 260 
Trade, banking, and insurance. 709 177 843 928 1,005 
Transport and public utilities. . 307 447 501 540 605 
Government. 338 635 695 756 
All others and errors 170 157 141 191 
Net income from abroad —6 —26 21 13 


5,178 ° 6,093 6,619 7,746 





70.4 million 


Population 83.2 million 


EXCHANGE RatTEs: Official buying and selling rates for all exchange 


transactions are 358.95 and 361.05 yen per U. S. dollar. 


Effective July 10, 1952, however, exporters may retain designated 
portions of their dollar exchange proceeds for the import of goods 
classified as contributing to the promotion of exports or rehabilita- 
tion or stabilization of the economy. Retained portions may be 
15, 10, or 5 per cent depending upon the type of goods exported. 


Prior to July 10, 1952, and from July 15, 1949, all exporters were 
permitted to retain a portion of their proceeds but only for uses 
connected with their export businesses. Exporters receiving dollar 
proceeds were permitted to retain 10, 6, or 3 per cent of their proceeds 
and exporters receiving non-dollar proceeds were permitted to re- 
tain either 6 or 3 per cent of their proceeds. 


The current basic rate of 350 yen per U. S. dollar was established 
on April 25, 1949 for all permitted foreign trade and exchange 
transactions. Prior to this date no true rate of exchange had 
existed since the war. Private trade, resumed in August 1947, had 
been carried on through the medium of a Board of Trade that 
a transactions in Japan for yen and abroad for dollars. 

— exchange rates derived from these transactions ranged as 
hie as 800 yen per U.S. dollar. The military rate, which had no 
relation to commercial payments and was used only by the occu- 
pation forces, for certain SCAP expenses in Japan, and for certain 
type remittances, was abolished in April 1949. This military rate 
was first established at 15 yen per U. S. dollar in August 1945, was 
raised to 50 yen on March 12, 1947, and to 270 yen on July 5, 
1948, at which level it remained until the present official rate was 
established. 


GOLD AND FOREIGN ASSETS: Dollar Exchange in U. S. Banks: Deposits 


and short-term dollar obligations held for Japanese account, as 
reported by all U. S. banks. 


FOREIGN TRANSACTIONS: Value of Trade: Data are exclusive of silver 


bullion and coin. Because of a change in the system of recording, 
i rt totals for July, 1951 and several succeeding months are not 
strictly comparable with those for previous months. In postwar 
data, reexports and reimports are not included through 1949. Pri- 
vate trade was resumed in September 1947. Volume of Trade: 
Derived from the indexes of unit value of trade. Unit Value of 
Trade: Indexes for 1949 and 1950 made with “Ideal formula’’ with 
1934/36 as the base of the Laspeyres element. Indexes for 1948 
and 1951 represent changes from those years calculated with 1949 
weights and 1950 weights, respectively. X Indexes for 1937 and 
1938 computed by moving cross weights. 


United States. 14 United States .. 34 64 44 33 
China ; India 12 2 
Kwantung Pakistan f 
India China 10 
Pakistan Australia 4 
Indonesia 6 United Kingdom 3 
United Kingdom ° Mexico — 
Hong Kong ae 

Thailand. : . 


1937 1949 1950 1951' 1937 1949 1950 1951! 


Textile Fibers & 
Mfrs “es 

Ores, Metals & 
Mfrs 


Textile Fibers & 

59 48 Mfrs. . aa-ee ae 39 41 
Ores, Metals & 

; ‘ 20 Mirs.. ; 2 4 

Machinery . 4 5 Coal, Petrol., & 
Prod oe . 6 5 

Cereals & Prepara- 
tions ‘ 2 26 18 
' January-June. 


Volume of Exports: With 1949 weights. X Prior to 1950 current 
weights. In 1950: Raw silk: 5,868 net metric tons; Cotton fabric: 
769 million square meters. Volume of Imports: Current weights. 


Balance of Payments (in millions of U. S. dollars): 
1947 1948 1949 1950 1951 


Exports (f.0.b.).. 181.6 262.3 533.3 912.5 1,581.9 
Imports (c.i.f.) "588.0 —669.8 "1—1,011.1—1'641.0 
5 


Trade balance --. 856. —407.5 8 —98.6 —59.1 


Nonmonetary gold movement 
(net) 
Transportation and insurance 
Investment income. . . 
Government, not included else- 
where. . ; 
Other service. . , —1.4 


Total goods & services.. -—358.4 


Private donations. . 
Private capital . . 
Loan repayment. . 


Wiss. 
Errors and Omissions 
Surplus or Deficit (—).. —344.4 


COMPENSATORY OFFICIAL FINANCING 


U. S. appropriation. .... oa 404.4 , 
U. S. cotton credit (net) —23.1 —85. 
U. S. surplus property credit 5.5 3. 
Other U. S. credits (nety. . 7 — 23. 
Trade accounts (net)....... — 26.6 —l1. 
Sterling balances..... : : —_ —12. 
Dollar balances. . : —14.7 —33. 
Other short-term ‘ on 16. 
Monetary gold. . ‘ —1.8 —2. 


Total. ‘ 344.4 , 353.2 —108.0 -—211.7 


ASSETS OF OTHER BANKS: The Other Banks are all “Ordinary Banks” 


(including through 1944 those in Formosa and Karafuto.) On 
August 11, 1946 the assets and liabilities of all banks were split into: 
(1) ‘“‘New accounts” representing in general those which would not 
require revaluation; and (2) “Old accounts” representing those 
which were expected to be revalued. X Data on Other Banks begin- 
ning 1946 refer to the new accounts only. 


Assets transferred to new accounts consisted primarily of cash, 
deposits with the Bank of Japan, deposits with and loans to financial 
institutions, and National Government and municipal bonds. Lia- 
bilities transferred consisted primarily of free deposits and certain 
restricted deposits (see currency note) and borrowings from the 
Bank of Japan and other financial institutions. As of April 1, 
1948, the new and old accounts were consolidated. 


Domestic Loans and Investments: Non-Government: Includes 
small amounts of local government and government guaranteed 
securities. Cash: Beginning 1948 Other Banks’ holdings of cur- 
rency plus bankers’ deposits with the Bank of Japan. X Prior to 1948, 
includes checks and bills Is held by the Other Banks. 


CURRENCY AND Deposits: Currency: In hands of business, individuals, 


foreigners, and the Government. X Between March 2 and March 9, 
1946 all Bank of Japan notes were surrendered for 1:1 conversion 
into new yen notes, limited to 100 yen per person. The balance was 
deposited in a restricted account. Deposit Money: Current De- 
posits: Demand deposits, subject to check, of business, individuals, 
and foreigners with the Other Banks. Ordinary Deposits: Pass- 
book deposits, payable on demand, of business, individuals, and 
foreigners with the Other Banks. Time Deposits: Of business, 
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individuals, and foreigners with the Other Banks. Government 
Deposits: Time and demand deposits with the Bank of Japan and 
Other Banks. 


GOVERNMENT FINANCE: Data represent cash transactions of the Central 
Government after elimination of intra-governmental transfer pay- 
ments. Both government revenue and expenditure are inflated by 
the inclusion in revenue and expenditure of all Japanese purchases 
and sales of foreign exchange which are require 1 to be made through 
the government, by government purchases and resales of staple 
foods, by the accounts of railways, government monopolies, and 
enterprises, and by the sum the central government collects for local 
governments. Revenue: Includes a gain of .3 billion yen resulting 
from the exchange of government currency beginning in September 
1949. Net Borrowing: Yen and Yen Debt: Discrepancies between 
the periodic increase in debt and corresponding Net Borrowing are 
due to the inclusion in the debt data of bonds used in making certain 
non-cash payments and to the difference between the face value of 
government debt instruments and their cash proceeds. 




















MONEY AND CAPITAL MARKET: The Rediscount Rate of the Bank of 
Japan has been 5.84 per cent since October 1, 1951. Changes since 
1936 have been as follows (in per cent): 


Date Established Rate Date Established Rate 
SP a cn cakcctewe *3.29 1948—Apr 25.............. 4.38 
PP RMD ascisascercccen 4.65 i ae | 

SI Bonn cbwsensne ee 5.84 


Share Prices: Weighted average of price relatives with moving base 
chain-linked to August 1946=100. Based on quotations in Tokyo. 


PRICES AND WAGES: Wholesale Prices: Mainly in Tokyo. Weighted 
by June 1947 /May 1948 sales value. X Prior to 1946 weighted by the 
average sales values of June 1947 /May 1948 and 1932/1934. Silk: 
Raw, 21 denier, AA, for export. 1937-1938; Raw, type D. Price 
in yen per metric ton in 1950; 2,578,950. Unit Value of Trade: 
Exports: Beginning 1950 weighted by current quantities exported. 
X Indexes for 1948 and 1949 weighted by 1949 quantities exported; 
X for 1937 and 1938 by moving cross weights. Imports: Weighted 
by 1949 quantities imported; X indexes for 1937 and 1938 by moving 
cross weights. Cost of Living: Weighted according to 1948 family 
budget. X Prior to 1947 weighted according to 1934/1936 budget. 
Wages: Monthly earnings in manufacturing establishments of 
30 or more workers. X Prior to 1945 daily earnings in industry. 


PRODUCTION, EMPLOYMENT, AND INCOME: National Income: At factor 
cost. National Income by Distributive Shares: At factor cost (in 
billions of yen): 















1936 1946 1947 1948 1949 1950 

Wages and salaries........... 5.5 89 308 823 1,239 1,396 
Income of unincorp. business. . 5.1 196 598 1,047 1,423 1,574 
Investment income........... 3.5 16 14 53 198 288: 
Surplus of govm’t enterprises. . 4 -3 -3 —2 39 32 
PMEccceckicupenksnne 14.5 297 917 1,921 2,899 3,290 


1 After deduction of net payment abroad of 2 billion. 


National Income by Industrial Origin: At factor cost (in billions of 


yen): 
1936 1946 1947 1948 1949 1950 
PO reer ree eam 101 272 555 esses see 
anufacturing, construction. . See 105 364 652 
CLS LEN hapa ha Kb ese = 49 113 282 


Transport, communications. . . pee 13 51 138 
SEES See ase 21 33 67 
ae er 8 85 226 

sa Sbsecsoneshae<s 297 917 1,921 


Gross National Expenditure: At market prices (in billions of yen)!: 
1938 1946 1947 1948 1949 1950 


Personal consumption........ 13.7 269 856 1,686 2,424 2,446 
Government expenditure...... 6.9 86 272 590 67 751 
Residential building........ (ses 24° 572 109? 33 36 
Plant and equipment eaens se ioen 18 46 113 185 227 
Net change in inventories... . rr 6s -s* 29° 233 292 
Gross private dom. investment. 4.8 48 100 252 451 555 
Net foreign investment....... 9 —14 —68 —98 —114 58 
OT” ee eee 26.3 389 1,160 2,430 3,440 3,810 

‘ Fiscal years. * Includes building for unincorporated enterprises. + Inventories 











of corporations only. 


vob ackseus 925 thousand 
Population |i959_/.° 2.2). : 1,257 thousand 


LEBANON 


EXCHANGE RATEs: The current system of rates, in effect since May 24, 
1952, is as follows: 
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Rate 
(pounds per U. S. dollar) Use 


2.19-2.21... 





Sian teka Official buying and selling rates used for government 
purposes. 


Pees Ss siue ........ All other transactions. 












For description of exchange system prior to May 24, 1952, see 
June 1952 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Data include the holdings of the Office of 
Exchange Control and the Exchange Stabilization Fund, both of 
which are operated by the Bank of Lebanon. Dollar Exchange in 
U. S. Banks: Deposits and other short-term assets held for Lebanese 
account, as reported by U. S. banks in the New York Federal 
Reserve District. X Prior to 1949 deposits only. 


FOREIGN TRANSACTIONS: Value of Trade: Foreign trade of the Syrian/ 
Lebanese customs union through March 13, 1950. Thereafter 
trade of Lebanon. ry orig of eer goods and imports 
for home use. Latest data include gold. Beginning 1946, imports 
of crude oil from Iraq, destined for the refinery at Tripoli, are not 
included. The 1945 value of such imports was 4.5 million Lebanese 
pounds. Distribution of Total Value of Trade by country and by 
commodity. 


Per Cent of Total Exports 
1937 1949 1950 1951 


Per Cent of Total Imports 
1937 1949 1950 1951 


Palestine. ........ 31 7 1 Bh (i ars ease are 13 14 20 12 
United States..... 14 3 S Oe es wisn 12—- — — 
| 14 6 3 4 United Kingdom.. 11 21 13 10 
Italy. . sie ow ele 10 12 3 GS Palestine......... _- —- — 
United Kingdom... 6 9 7 S Rumania......... 7 i—_—- — 
SN os ules ssc d9) Oe 3 6 11 United States..... 6 23 13 16 
a eS 4 3 ESE 6 5 4 4 
Transjordan....... 3 19 6 4 Belgium-Luxemb’g 6 3 3 3 
Saudi Arabia...... 1 5 13 a | src Geek eicek's 2 5 5 8 
St Gans saa ce eu ~~» B BS Boe... 23 «20 


1937 1949 1950 1951 1937 1949 1950 1951 


Textile Fibers and Cotton Fabric..... 13 4 3 2 
Fabric.......... 25 18 18 38 Other Textile Mfrs. 16 11 12 15 

Cee GR... 0.052. OB 3 — — # £=Machinery and 

Vegetables... ; 2 6 10 4 Vehicles........ 8 25 12 til 

Fruits and Nuts... 8 3 7 16 Iron, Steel & Mfrs. 7 ll 6 6 

Hides, Skins, Furs.. 6 1 4 

Picscscsasrs @ FB 5 — 


ASSETS OF BANKS: Principal banks including the Bank of Lebanon; 13 
banks through December 1949 and 15 banks thereafter. 


CURRENCY AND Deposits: Currency: Total circulation. Deposit Money: 
Demand deposits of business, individuals, foreigners, and the 
Government with tht principal banks. Time Deposits: Of business 
a foreigners, and the Government with the principal 

anks. 


MONEY AND CAPITAL MARKET: Market Discount Rate: 3-signature 
commercial bills of up to 90 days’ maturity. Share Prices: Un- 
weighted arithmetic average of price relatives with original base 
August 1938 /July 1989=100. Based on quotations in Beyrouth. 


PRIcES: Wholesale Prices: In Beyrouth. Beginning 1950 foodstuffs 
represent 48 per cent of total weight; prior to 1950 about 96 per cent, 
of which wheat and barley alone accounted for 61 per cent. 













ON ied ae 0k 299 thousand 
Population (i959 12/22/22: 297 thousand 


LUXEMBOURG 


EXCHANGE RATES: The Luxembourg franc is at par with the Belgian 
franc but from April 1, 1935 to May 9, 1940 and during the German 
occupation from July 24, 1940 to September 4, 1944 one lances 
franc was equal to 1.25 Belgian francs. Throughout the perio 
covered Belgian currency has been legal tender in Luxembourg. 


GOLD AND FOREIGN ASSETS: Dollar Exchange in U. S. Banks: Deposits 
and short-term assets held for Luxembourg account as reported by 
U. S. banks in the New York Federal Reserve District. X From 1942 
through 1949 deposits and short-term dollar obligations held for 
Luxembourg account, as reported by all U. S. banks. X Prior to 
1942 deposits only as reported by banks in the New York Federal 
Reserve District. 


ASSETS OF BANKS: All commercial and savings banks in Luxembourg. 
Domestic Loans and Investments: Includes some assets denomi- 
nated in foreign currency, amounting to 139 million francs in De- 
cember 1947. Cash: Currency holdings, postal check accounts, 
ee with banks, and balances with the National Bank of 

elgium. 
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CURRENCY AND DEPOSITS: Deposit Money: Demand deposits of busi- 
ness, individuals, jand foreigners with banks and free demand 
deposits of business, individuals, foreigners, and the Government 
with the Postal Checking System. Includes a small amount of 
deposits in foreign currency, amounting to 201 million franes in 
December 1947. Time Deposits: Of business, individuals, and 
foreigners with banks. 


PRODUCTION, EMPLOYMENT, AND INCOME: Industrial Production: Not 
adjusted for number of working days. Steel: Ingots and castings; 
2,448 thousand metric tons in 1248. National Income: At market 
prices. 


{1937 18.7 million 
Population | 1950 25.4 million 


MEXICO 


GOLD AND FOREIGN ASSETS: Private Credit Institutions: Comprise the 
“Deposit and Savings Banks,”’ and other small banking institutions. 
Dollar Exchange in U. S. Banks: Deposits and short-term dollar 
obligations held for Mexican account, as reported by all U. S. banks. 


FOREIGN TRANSACTIONS: Value of Trade: Monthly data exclusive of 
imports into free trade areas. Distribution of Total Value of Trade 
by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1949 1950 1951 1937 1949 1950 1951 
United States .. 51 79 86 70 United States..... 62 87 88 81 
United Kingdom... 12 2 1 2 Germany.........16 — 1 2 
Germany......... ll _- —_— 3 


1937 1949 1950 1951 1937 1948 1949 1950 


Lead, Zinc, Copper. 34 24 22 22 #$£=Mach.&Vehicles.. 32 40 38 #437 
Pe 7 6 4 Chemicals 1 8 ll 12 
Petroleum & Prod.. 17 4 6 , Iron, Steel, & 
1 14 18 20 Mill Products... 6 6 
= 9 9 .. Textile Fibers 


5 5 
Grains and Prepar. 6 6 


Balance of Payments (in millions of U. S. dollars): 
1946 1947 1948 


Exports (f.0.b.) including non- 
monetary EB 481.8 471.9 
Imports (c.i.f.)...... : —719.2 -—6597.4 
Trade balance............ . —237.4 —125.5 
Foreign travel. ; 82.9 104.1 
Investment income........... i — 76.8 —62.5 
Other services : ‘ 20.7 


Total goods & services. . ‘ : —63.2 


Private donations 

Direct investment 

Other private capital 

Commercial bank assets 

Repayments on loans and pub- 
lic debt. . ee ose 

Gold subscriptions: IMF, IBRD 

UNRRA contribution 

Drawings on loans... 


Prrin fe: 
aslila ane: 


| 
i) 


Errors and Omissions... . 


Surplus or Deficit (—).. —120.5 


& vo 
eon 


COMPENSATORY OFFICIAL FINANCING 


IMF resources........ ‘ _— _— 
U.S. Stabilization Fund loan. . , 17.0 —37.0 
Official foreign exchange re- 

—10.0 —31.7 —14.9 


Monetary gold hee ; ; 59.1 —10.3 —155.4 


Total.... : 66.1 42.0 — 207.3 


' Includes movement in liabilities to official and banking institutions other than 
those due to the U.S. Stabilization Fund. 


ASSETS OF THE BANK OF MExIco: Foreign Assets: Gold, silver, and 
foreign exchange. 


ASSETS OF OTHER BANKS: The Other Banks are those referred to in 
Mexican statistics -as ‘“‘Deposit and Savings Banks.’’ Cash: 
Currency holdings and deposits with the Bank of Mexico. 


CURRENCY AND Deposits: Currency: In hands of business, individuals, 
foreigners, and the Government. Deposit Money: Demand de- 
sits of business, individuals, and foreigners with the Bank of 
exico, and the Other Banks, and other financial institutions. 
Time Deposits: Time liabilities in national currency of business, in- 
dividuals, and foreigners with the Other Banks. Bank Debits: 
Debits to demand deposits of business, individuals, foreigners, and 
the Government with the Bank of Mexico, the Other Banks, and 
other financial institutions. 


P 


MONEY AND CAPITAL MARKET: Market Discount Rate: Average rate 
of the leading banks of Mexico City for commercial paper of up to 
180 days maturity. X Prior to 1950 of up to 1 year maturity. 
Discount Rate of the Bank of Mexico has been 4.50 per cent since 
June 4, 1942. Rates since 1936 have been as follows (in per cent): 


Date Established Rate 


1936—(in effect) .. eae 3.0 
1941—Jan. 2... ; ; 4.0 
1942—June 4.... ¥ 4.5 


Share Prices: en aggregative index, with moving base, chain- 
linked to original base 1939=100. Based on quotations in Mexico 
City. Compiled by Nacional Financiera. 


PRICES: Wholesale Prices: Weighted average of prices of 210 com- 
modities; X prior to 1940, 32 commodities. 


PRODUCTION AND NATIONAL INCOME: National Income: Domestic na- 
tional income at factor cost, including interest on public debt. 
Domestic National Income by Industrial Origin (in billions of 
pesos) : 


Agriculture, fishing, forestry 
Mining and metallurgy 
Petroleum a : 
Manufacturing 

Commerce and finance. 
Construction. . 

Transport 

Government. . 

Domestic service sanene 
Professions, entertainment. . . 


NETHERLANDS: See Page 84. 
NEW ZEALAND: See Page 88. 
NICARAGUA: See Page 90. 
NORWAY: See Page 94. 


PAKISTAN 


EXCHANGE RATES: The Pakistan rupee was first issued as legal tender 
on April 1, 1948. 


Population: 1950 75.0 million 


GOLD AND FOREIGN ASSETS: Beginning July 1948, holdings of the Gov- 
ernment of Pakistan were partially transferred from the Reserve 
Bank of India to the State Bank of Pakistan. Dollar Exchange in 
U. S. Banks: Deposits and short-term dollar obligations held for 
Pakistan account as reported by U. S. banks in the New York 
Federal Reserve District. X Deposits only in 1948. Prior to,1948 
data included in India. 


FOREIGN TRANSACTIONS: Value of Trade: Beginning April 1950, overland 
trade with India, Iran, and Afghanistan, as reported in Pakistan’s 
statistics, is included. April 1949 through December 1950, over- 
land trade with India as reported in Indian statistics is included. 
Beginning January 1951 exports include export duty. Trade in 
defense stores on government account is not included. X Prior to 
April 1949 sea-borne trade only. In 1947/48 (beginning August 15, 
1947) exports amounted to 485.9 and imports to 149.7 million 
rupees, exclusive of sea-borne trade with India. Distribution of 
Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1948 1949 1950 1951' 1948 1949 1950 1951' 


14 35 India —- ff @ 9 
United Kingdom... 13 13 United Kingdom... 25 26 25 21 
United States 7 7 9 8 6 
France ; 7 6 4 
Hong Kong os H 7 12 @ 


Per Cent of Total Exports * 


1948 1949° 1950 1951',+ 


Cotton, Raw 43 652 31 Cotton Yarns & 
Jute, Raw........ 36 36 35 41 I 6sK64 xan . 38 37 3 42 
Hides & Skins 3 4 Machinery & Ve- 
1 4 hicl nin UMUC CUD 
Other Textiles.... 9 es “a 8 
Metals & Mfrs.... 3 5 6 6 


Per Cent of Total Imports * 
1948 1949° 1950 1951',¢ 


* Exclusive of overland trade. * Domestic exports only, 


! April-September 
‘i -< ‘Excluding trade on government 


excluding trade on government account. 
account. 
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Balance of Payments (in millions of Pakistan rupees): 








1948! 1949! 1950' 1951" 

Exports (f.o.b.).. ; + ~ 704.8 840.3 1, 226 . 4 3, 653. 4 
Imports (private)... ia —365.5 —849.7 —874.6—1,395.5 
Trade balance , 339.3 —9.4 351.8 1,257.9 
Foreign travel —7.0 —12.2 —35.4 —39.9 
Transportation and insurance.. —20.2 —25.6 —84.9 -—137.4 
Investment income.......... . —4.0 —-7.9 —17.7 —18.2 
Government ; ; —243.1 -—342.9 -—333.6 —549.0 
Other services ee : 32.0 —23.1 47.3 40.4 
Tetsd..... yr : 97.0 —421.1 —72.5 553.8 
Private donations. . ee —18.2 —27.8 —26.6 —25.3 
Private capital. . By 8.4 —.4 25.1 
Gold subscriptions: IMF, IBRD —_ _ —18.2 _ 
Gifts of wheat. — —- — —-1.7 
| , —16.5 —19.4 —45.2 —1.9 

Net Errors and Omissions..... 6.3 —63.1 —11.2 2.0 
Surplus or Deficit (—).. 86.8 -—503.6 —128.9 553.9 


COMPENSATORY OFFICIAL FINANCING 


Long-term securities....... : — — —61.4 —493.4 

Short-term liabilities . ; 22.2 —18.9 —3.6 —12.5 

ang seeie (increase —). \ { 208 .2 —58.4 
ollar assets (increase —) a J a 

Other short-term assets (in- f 109.0 sae | 8.9 2.8 

crease —). ane —5.4 7.6 

a ers —86.8 503.6 128.9 —553.9 


! Excludes transaction with India (up to February 1951), Nepal and Tibet (up to 
March 1951), and Afghanistan. 


ASSETS OF THE STATE BANK: Total Assets: Balance sheet total less 
Pakistan notes and coin. 


ASSETS OF OTHER BANKS: The Other Banks are Scheduled Banks. 
Cash: Currency holdings including Indian coin and balances with 
the State Bank. 


CURRENCY AND DEPOSITS: Currency: Includes Government holdings. 
Government Deposits: Time and demand deposits with the State 
Bank. Bank Clearings: Total checks cleared at the clearing houses 
in Karachi, Dacca, and Lahore. 


GOVERNMENT FINANCE: Data for fiscal years beginning April 1 of year 
indicated except for 1947 which covers the period August 15, 1947, 
through March 31, 1948. Data represent revised budget estimates, 
including national railways, on a cash accounting basis. Revenue: 
1948 figure does not include 209 million rupees received from India 
in settlement of an outstanding claim. Use of Cash Balances: 
Includes cash transfers between Pakistan and the United Kingdom, 
remittances, suspense accounts, and other cash items. Monetary 
Operations: Profits from coinage and the issuance of one-rupee 
notes. Figure for 1949 is comprised primarily of compensation in 
securities to State Bank for depreciation losses on sterling and 
Indian rupee holdings. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Yield to ma- 
turity of 3 per cent bonds of 1968. Treasury Bill Rate: Averaged 
.45 per cent per annum for July /November 1948 and .52 per cent 
for August /September 1949. Offerings were suspended from De- 
cember 1948 to August 19, 1949 and from September 30, 1949. 
Discount Rate of the Bank of Pakistan: 3 per cent since July 1, 1948. 
Call Money Rates: Interbank call loans in Karachi. 


PRICES: In rupees per metric ton in 1950: Jute: (Middle white raw in 
Narayangunj) 682. Cotton: (289 F Punjab in Karachi: inclusive 
of duty) 2,855. 


PRODUCTION: In thousand metric tons in 1950: Cotton, 253; Jute, 910. 


PANAMA: See Page 98. 


PARAGUAY Population | 1950.17” tes heend 


EXCHANGE RATES: From August 1, 1952 the following system of rates 
has been in effect: 


Rate 
(guaranies per U.S. dollar) Use 


ashe ...... Basie rate applying to all exports, to imports of most 
essentials, and to designated non-trade transactions. 


SiS. ..... ; ..... Imports of semi-essentials (basic rate plus 6.00 guaran{ 
surcharge). 

30.00..... ......... Imports of permitted non-essentials (basic rate plus 
15.00 guarani surcharge). 

Free. i. ..... Private non-trade transactions not conducted at the 15.00 


guarani rate. 


GOLD AND FOREIGN ASSETS: Dollar Exchange in U. S. Banks: Deposits 


INTERNATIONAL FINANCIAL STATISTICS 








Imports of wheat, flour, antibiotics, and petroleum products are 
made at a temporary effective subsidy rate of 9.00 guaranfes per 
U. S. dollar. Government non-trade payments are made at 6.00 
guaranfes per U. S. dollar. Most exports are subject to export 
taxes but a few minor exports receive subsidies. 


From March 5, 1951 to August 1, 1952 the following rates had 
been in effect: 





Rate 
(guaranies per U.S. dollar) Use 
6.00.... ‘ ; ‘ Applied to the officially apprai = gp value of major exports 
(most importantly lumber, quebracho extract, cotton, 


meat, and hides), to certain government receipts, to 
designated essential imports, and to payments for public 
debt service and government transactions. 

9.00.. . Applied to the officially appraised value of minor exports 
(including titgrain oil, tobacco, vegetable oil, sugar, 
tanned leather), to designated imports not permit at 
the 6.00 rate, and to registered capital payments and 
certain invisibles, including from March 5 to April 2, 
1951 freight and insurance remittances on exports. 


Free rate ..+..+..... Used for invisibles, including trade services such as 
i —_—* insurance (except as noted above), and for 
such proceeds of asoe as were not required to be sold 
at ae 6. 00 and 9.00 rates. 


From March 5, 1951 most exports were subject to export taxes. 


From November 7, 1949 to March 5, 1951 the following system 
of rates had been in effect: 


Buying Rates 

(guaranies per U.S. dollar) Use 

ere ... Basic official rate used for certain government trans- 
actions. 

G58..... cue Oxia wae Proceeds of basic exports (most importantly wood, que- 
bracho extract, hides, yerba mate, cotton and meat 
products). 

ME. ists ebae ue oke Proceeds of most minor exports, including sawn lumber, 
petitgrain oil, and certain other oils. 

BG cass sic ca bees es eos Proceeds of non-trade transactions and, from March 13, 
1950 of a few non-basic exports (including tobacco and 
certain oils). 

Selling Rates 
(guaranies per U.S. dollar) 
Rc uewusena cae Knens Basic official rate used for Group I (essential) Imports and 


government purposes. 


Si ssachneaweneh en . Group II Imports. 
6.082..... pabicka ae wales Group III Imports. 
8.062...... vib atan en Non-trade transactions and Group IV Imports. 


From April 11, 1950 to March 1951, Group II, III, and IV imports 
(excluding those by the government) and certain non-trade trans- 
actions were also subject to taxes of 2, 5, and 10 per cent makin 
the effective rates for these transactions 5.082, 6.386, and 8.85 
guaranies per U. S. dollar, respectively. Also, effective November 
27, 1950 import articles were extensively reclassified. The number 
of goods classified in Group I was reduced and most other imports 
were shifted to the next lower group, i.e., Group I to Group II, 
Group II to Group III, and Group II to Group IV. 


From December 1945 until November 7, 1949, exporterg sold 
exchange proceeds in the amount of the officially ‘appraised value 
of their exports at the official buying rate of 3.059 guaranfes per 
U. S. dollar and the remaining proceeds at the free rate. Essential 
imports and certain approved non-trade transactions were con- 
ducted at the official selling rate of 3.121 guaranfes while all other 
non-trade transactions a imports for which exchange was not 
granted at the official rate were conducted at the free rate. An 
additional auction rate had been used from time to time for the 
import of semi-essential goods. 


During the period 1936-1941 exporters surrendered varying per- 
centages of their proceeds at the official rate and disposed of the 
remainder in the free market. Exchange at the official rate was 
made available only for government purposes and for essential im- 
ports, all other requirements being met through the free market. 
In 1941 the free market was abolished and all transactions had to be 
conducted at the official rates until December 1945 when the free 
market was reinstituted and the auction system was introduced. 


and other short-term assets held for Paraguayan account, as reported 
by U.S. banks in the New York Federal Reserve Distri ict. X Prior 
to 1949 deposits only. 
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FOREIGN TRANSACTIONS: Value of Trade: Values in Guaranfes exclude 
silver bullion and coin. Imports for home use. Value in Dollars: 
1950 import values based on exchange control data; 1951 values 
partially estimated. 







Distribution of Total Value of Trade by country and by commodity: 










Per Cent of Total Exports Per Cent of Total Imports 
1937 1948 1949 1950 1937 1948 1949 1950 

Argentina......... 19 83 35 36 # Argentina........ 40 34 22 27 
Germany......... 180 2 Ee 4 — da 2 
United Kingdom... 11 6 4 _ are _— = .. 8 
United States..... 8 1 1 $ United Kingdom... 9 14 18 9 
Shippedintransit.. 23 60 652 34 United States..... 8 27 83 26 

esa sveess-ns 1 6 7 5 






1937 1948 1949 1950 









ETC Te 37 14 14 20 
uebracho Extract. 19 18 21 17 
attle Hides...... tr Hu 

Yerba Mate....... 6 3 2 1 

Canned Meat..... 6 17 #10: 12: 

- i $8 20 24 27 






' Meat products. 






Balance of Payments (in thousands of U. S. dollars) : 











































































1948 1949 1950 1951 
Bapores (C.0.B.). 0. cscvees 29,089 27,234 34,625 933,262 
eee eS —26,608 —24,278' —18,767 —25,371 
Trade balance............ 2,481 2,956 15,858 12,891 
reer ere —1,090 —778 —726 —2,613 
Transportation.............. —4,318 -—4,419 -—4,010 —5,569 
Other services. ..........000. —1,651 —344 -—2,469 —1,139 
Total goods & services. . —4,673 —2,585 8,654 3,570 
Private donations............ 811 58 14 —29 
Direct investment........... 1,890 1,621 1l 732 
Other private capital move- 
rar iia sche koalas — 744 — 566 —60 8,462 
WN 6x Gav ccmahews 856 459 $70 470 
Argentine loan.............. 492 _ —_ _— 
ER ee —1,281 — 664 —842 —1,640 
Gold subscription to IMF..... —375 — = -- 
Purchase of Power & Light Co.. —2,717 — — —2,000 
WE ici watteeies aus —2,018 908 — 607 995 
Errors and Omissions......... —691 24 —988 281 
Surplus or Deficit (—).. —7,282 —1,653 9,135 4,846 
COMPENSATORY OFFICIAL FINANCING 
Loan from Brazil............ — — — 5,405 
Payments agreements........ 2,500 46 —18 —6,243 
Other liabilities to foreign 
official institutions......... 1,550 —1,5643 261 212 
Other short-term assets....... 2,857 3,114 —9,383  —4,210 
eae ee 375 36 — —10 
MN ender akGcandanew 7,282 1,653 -—9,135 —4,846 






1 Including nonmonetary gold. 






ASSETS OF THE CENTRAL BANK: Data refer to the Monetary De- 
partment of the Bank of Paraguay which in May 1952 became 
the Central Bank of Paraguay. Prior to 1944 data refer to 
Bank of Paraguay. Total Assets: Balance sheet total less 
subscription to IMF, shares in IBRD, and expense items, and 
less gross profits on exchange operations which, netted against 
gross losses on exchange operations, are included in the figures 
on credits to the Government. Foreign Assets were revalued 
in March 1951 at Paraguay’s par value. Domestic Loans and 
Investments: Government: Holdings of Government bonds plus 
net losses from exchange operations in the free and official 
markets. Credits to Banks: Primarily to the Banking Depart- 
ment of the Bank of Paraguay. 








ASSETS OF OTHER BANKS: The Other Banks are all commercial 
banks, and beginning 1944 the Banking Department of the 
Bank of Paraguay. Cash: Currency holdings and deposits with 
the Central Bank. 






CURRENCY AND Deposits: Currency: In hands of business, individuals’ 
foreigners, and the Government. Government Deposits: Demand 
and, beginning February 1951, time deposits with the Banking De- 
partment of the Bank of Paraguay. Other Deposits: National 
currency deposits of the Other Banks with the Central Bank repre- 
senting amounts deposited against applications for the purchase of 
+ ty pea as required by law. This law was repealed in 

ay . 










Prices: Cost of Living: Legal and black market prices; unweighted 
arithmetic average. 









NATIONAL INCOME: 





P 


; National Income by Industrial Origin: At factor 
cost (in millions of guaranfes) : 





1946 1950 
Agriculture: Vegetable........ 85.6 
—............ : e.35 47-8 
Manufacturing and handicrafts. . wai 138.8 225.6 
Trade, transport, communication. ..... ‘ 89.8 163.5 
Central Government............ ; 34.0 
Local Government... .. ‘ : 4:0} 116.7 
Services, rent, banking, and insurance ; 35.5 86.1 
WR ine ceasanae ce i Sattacls ‘ Lead ‘ 452.0 1,063.2 
SE dttccncneeue 6.7 million 
PERU Population {1959-7027 0221271 8.4 million 


EXCHANGE RATES: All transactions are conducted at fluctuating free 


rates (subject to stabilization activities of the Central Bank in the 
market) with disparate cross rates for some currencies. The par value 
of 6.50 soles per U. S. dollar, established in December 1946, governs 
no transactions, but no new par value has been proposed. 


There are two free rates: a rate for negotiable exchange certificates 
and arate for drafts. Exporters are required to surrender a specified 
percentage of their export proceeds (at present 100 per cent of the 
proceeds of dollar and sterling exports nt 10 per cent of the proceeds 
of exports ir other currencies) for certificates. These certificates 
are salable in the market. Designated imports and certain non- 
trade transactions may be settled with certificates. Settlement of 
all other transactions requires exchange purchased at the draft rate. 
Since February 1, 1951 there have been no import restrictions re- 
gardless of the currency required for payment. 

Prior to February 1951 imports of certain commodities were pro- 
hibited and the cross rates between various currencies were main- 
tained at levels approximating official cross rates by lifting the pro- 
hibitions for imports paid for in currencies declared to be in excess 
supply. (Pounds sterling and Argentine pesos were declared in 
excess supply.) Since the abolition of restrictions the cross rates 
have been broken. 


The percentages of export proceeds required to be surrendered for 
certificates was originally fixed at 100 per cent. On March 26, 1951 
it was reduced to 75 per cent; on May 1 further reduced to 50 per 
cent for proceeds of dollar exports and 10 per cent for other proceeds; 
the per cent of dollar export proceeds required to be surrendered was 
subsequently raised to 75 per cent on May 10 and to 100 per cent on 
May 17, 1951 and of sterling export proceeds to 100 per cent on 
April 7, 1952. 


The system of two fluctuating rates was introduced in November 


1949. For a description of exchange system prior to November 
1949, see June 1951 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Dollar Exchange in U. S. Banks: Deposits 


and short-term dollar obligations held for Peruvian account, as 
reported by all U. S. banks. X Prior to 1942 deposits only as re- 
ported by banks in the New York Federal Reserve District. 


FOREIGN TRANSACTIONS: Value of Trade: Latest months not adjusted 


to exclude gold. Imports for home use. 


Balance of Payments (in millions of U. S. dollars): 
1947 1948 1949 1950 1951 





Exports (f.o.b.) .. ; ‘ 156.3 162.6 166.5 194.8 255.4 
Imports (f.0.b.)... ; .. 144.38 -—140.6 -140.9 -—144.5 —213.2 
TOON. 5 6 esse 12.0 22.0 25.6 50.3 42.2 
Nonmonetary gold movement 
(net) ; , 7.3 4.9 4.6 4.2 2.8 
Transportation and insurance.. —25.9 —25.0 —22.6 —32.0 —46.3 
Investment income..... ward —11.2 —13.5 —11.3 —9.6 —21.6 
Other services... . Wirecwdbnsd —2.8 ss i —20.7 —15.5 
Total goods & services. . —20.6 —11.4 —1.8 —7.8 —38.4 
Migrants’ transfers........... 2.2 3.1 3.5 2.2 2.3 
Direct investment ; ; 14.9 8.3 2.5 —5.5 26.9 
Other private capital move- 
ments Sa eater 9.8 -—5.9 4.9 17.5 14.0 
Amortization... . 8 —1.7 —3.2 -.9 —4.3 
Gold and U. S. dollar subscrip- 
tions to IMF and IBRD.... —3.2 _— _ _ —_ 
Grants. . pins dire meal am 2 5 9 3.9 a9 
Other. 4 — 1 —.1 
Totel....... Reatea aad 23.5 4.3 8.6 13.3 40.5 
Net Errors and Omissions..... 2 — .8 —1.0 —2.2 1.9 
Surplus or Deficit (—).. 3.1 —7.9 5.8 5.1 4.0 


COMPENSATORY OFFICIAL FINANCING 
International Petroleum Co. 


is cscncceans , ‘ — 5.6 _ _ _ 
Imports pending payment... . — 10.9 _ _ _ 
Other short-term liabilities... . —-.1 od —.3 2 —_ 
Short-term assets (increase — ) —6.8 —-8.9 2.5 —2.3 10.7 
Monetary gold (increase —)... 3.8 0.2 —8.0 —3.0 —14.7 
Wha edacecercees —3.1 7.9 —5.8 —5.1 —4.0 
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Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1948 1949 1950 1937 1948 1949 1950 


United States 22 25 29 26 United States..... 36 54 63 53 
United Kingdom... 22 16 15 17 Germany : 20 — 1 3 
Germany......... 14 — 1 2 United Kingdom 10 7 9 17 
hth wen asics s ae 19 17 15 Argentina : 8 18 6 
Belgium-Luxemb’g. 4 4 6 8 


1937 1948 1949 1950 


Petroleum & Prod. 34 18 15 13 
Cotton 26 30 35 


c- cy 
22 16 15 

Volume of Exports: In thousani metric tons in 1948: Cotton, 

51.9; Sugar, 368.9; Petroleum, 1,032; Copper, 17.7. 


ASSETS OF OTHER BANKS: The Other Banks are all commercial banks 


including branches of foreign banks. Cash: Currency holdings and 
deposits with the Central Reserve Bank. 


CURRENCY AND DEposits: Currency: In the hands of business, indi- 


viduals, foreigners, and the Government. Deposit Money: Demand 
deposits of business, individuals, and foreigners with the Central 
Reserve Bank and the Other Banks. Government Deposits: 
Deposits of the Government with the Central Reserve Bank. 
Time Deposits: Of business, individuals, and foreigners with the 
Other Banks. Bank Debits: Debits to demand deposits of busi- 
ness, individuals, foreigners, and the Government with the 
Other Banks. 


MONEY AND CAPITAL MARKET. Government Bond Yield: Current yield 


of the 6 per cent Unified Debt bonds; x pare to July 1943 of the 7 
per cent Internal Consolidated Debt bonds of 1918. Discount 
Rate of the Central Reserve Bank: 6.0 per cent since November 
13, 1947. Previous changes were as follows (in per cent): 

Date Established 

1947—Nov 13.... 


Date Established Rate 
1932—May 20.... ‘ . 6.0 
1960—Augi................. 6.0 


Share Prices: Original base 1934/36=100. Based on quotations 
in Lima. 


Prices: Cotton: Unit value of exports in 1948: 5,364 soles per metric 


ton. 


PRODUCTION AND NATIONAL INCOME: Production: In thousands of 


PHILIPPINES 


metric tons in 1948: Cotton, 61.4; Sugar, 498; Crude Petroleum, 
1,870. National Income: At factor cost domestically produced. 
Gross National Product by Industrial Origin: At market prices (in 
millions of soles) : 
1946 1947 1948 1949 1950 

Agriculture veseaeees 1,482 1,968 3,040 4,212 

ining...... Sake 409 529 661 1,310 
emdiatndon eS ee aa : 1,322 1,526 
Wholesale and retail trade........... 1,418 1,594 


Government '! 
All Others 


' Salaries, wages, and materials expenditure, less net income of enterprises. 


Gross National Expenditure: At market prices (in millions of soles) : 


1946 1947 1948 1949 1950 
Personal consumption........... ‘ 3,922 4,987 7,058 9,090 
Government (including investment) . . 405 338 322 
Gross private domestic investment. . . 1,086 1,616 1,305 
Net foreign investment rok ais 


15.4 million 


Population 19.9 million 


EXCHANGE RATES: Since March 28, 1951, a tax of 17 per cent has 


been imposed on all sales of foreign exchange except those to be 
used for payment of designated essentials (foodstuffs, medi- 
cines, newsprint, etc.) and designated non-trade payments (pri- 
marily insurance). 


Since 1903 the Philippine peso has been legally tied to the U.S. 
dollar at the rate of 2 pesos per U. S. dollar. The terms of the 
United States-Philippine Trade Act of 1946 specify that agreement 
of the President of the United States is required for changes in the 
peso /dollar rate of exchange, for suspension of the convertibility 
of the peso into dollars, or for the imposition of restrictions upon 
the transfer of funds from the Philippines to the United States. 
Exchange controls have been in effect since December 9, 1949. 
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INTERNATIONAL FINANCIAL STATISTIC 


GOLD AND FOREIGN ASSETS: Central Bank: Holdings of the Central 


Bank; prior to 1948 holdings of the Treasury. Foreign exchange 
holdings consist of U.S. dollars only. Dollar Exchange in U. §, 
Banks: Deposits and short-term dollar obligations held for Philippine 
account, as reported by all U.S. banks. 


FOREIGN TRANSACTIONS: Distribution of Total Value of Trade by 


country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1949 1950 1951! 1937 1949 1950 1951: 


United States... 80 72 13 63 United States..... 58 81 75 71 
Japan on 4 7 7 J 3 4 7 
Netherlands... < 4a 1 2 5 


1937 1949 1950 1951' 1937 1949 1950 1951: 


Sugar, Centrifugal. 35 18 14 21 # £4Textiles.......... 21 22 17 16 
Copra, coconut Oil. 24 438 48 42 Mach. & Vehicles... 16 14 13? 11! 
Other coconut prod. 6 9 8 4 Iron, Steel & Mfrs. 11 
13 (16 Grains & Prepar .. 
Petroleum & Prod. 10 9 
Dairy Products... 5 1 
Non-ferrous metals 
and manufact... ll 10 


1 January-June. * Excludes agricultural machinery. 

Value of Trade: Beginning with January 1940, import statistics were 
reported on the basis of arrivals of merchandise instead of the 
liquidation of customs entries. At that time nearly 80,000 unliqui- 
dated entries were dropped. Some adjustment for this was made 
in 1939, but earlier figures are not strictly comparable. 1950 im- 
port data unadjusted to include silver. The trade data include the 
following amounts for unrecorded trade in millions of pesos: 


1947 1948 1949 
Exports: unrecorded. : 11.0 18.0 14.0 


Imports 


UNRRA ‘ 8. -_ 
Surplus property 129. 11. 1.0 
Other purchases from U.S. Government agencies 159. 2. - 
Merchant ships 4. - 
NARIC rice 35.0 


218.8 296.6 17.0 36.0 


Balance of Payments (in millions of Philippine pesos): 


1947 1948 1949 1950 1951 


Exports (f.0.b.).... ~ 640 654 622 674 
ROOTED TE) os oc ccccccns —1,319 1,187 —1,173 — 685 


Trade balance...... —779 —533 —651 —11 


Nonmonetary gold 5 14 20 23 
Foreign travel —-8 —7 —8 —27 
Transportation and insurance. —113 —131 —131 —59 
Investment income........... —40 —64 —60 —30 
Government 655 550 316 203 
Other services. . —20 —36 —60 — 52 


Total goods & services. . —400 —197 —574 47 


Private remittances 26 40 31 22 
Private capital movements... . 112 62 —26 —131 
Amortization and sinking fund. —19 —13 —7 —6 
Gold subscriptions: IMF, IBRD _— — 
U.S. grants and credits 190 406 
Reduction in U.S. Army hold- 

ings of pesos — _ 
Overpayment of back pay... . _ _ 
U.S. payments for guerilla cur- 

rency and destroyed currency _— _ 


Errors and Omissions......... 16 
Surplus or Deficit (—).. —75 


COMPENSATORY OFFICIAL FINANCING 


Portfolio securities. . 
RFC credit 

Foreign exchange assets 
Monetary gold 


' Excluding undistributed profits. 


Volume of Exports: In thousand metric tons in 1948: Copra and 
Coconut Oil (in terms of copra), 668; Sugar, 220; Abaca, 75. 


ASSETS OF THE CENTRAL BANK: The Central Bank began operations on 


January 3, 1949. Total Assets: Total assets reported in the balance 
sheet less the contribution to IMF and Securities Stabilization Fund 
trust account. Foreign Assets: See above under ‘‘Gold and For- 
eign Assets.”” Domestic Loans and Investments: Government: 
Includes a small amount of local Government bonds and advances 
to municipalities. 
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ASSETS OF OTHER BANKS: The Other Banks are all commercial banks. 


Domestic Loans and Investments: X Prior to 1948 may include 
some U. S. and other foreign holdings. Cash: Currency holdings, 
due from clearing house, and deposits with the Central Bank. 
X Prior to 1949 Philippine and U. S. currency holdings. 


CURRENCY AND DEPOSITS: Deposit Money: Also includes managers’, 


cashiers’, and certified checks. X Prior to 1945 includes some 
Government deposits. Government Deposits: General and special 
funds of the National Government held in deposit with the Central 
Bank and the Other Banks. Unused Overdraft Lines: As reported 
by the Other Banks. Bank Debits: Debits to demand deposits 
of business, individuals, foreigners, and the Government with the 
Other Banks. 


PRICES AND WAGES: Wholesale Prices: 1948 weights; X prior to 1946 


with 1937 weights. Home Produced Goods and Export Goods: 
X Prior to January 1952 based on a different selection of export 
goods omitting sugar whose current weight is 29 per cent. Export 
goods in pesos per metric ton in 1948: Coconut Oil, 980; Copra, 515; 
Abaca, 837. Cost of Living: X Prior to 1952 based on a different 
sample. Wages: Skilled and unskilled workers. 


PRODUCTION AND NATIONAL INCOME: Production: In thousands of 


metric tons in 1948: Copra, 883; Coconut Oil, 90; Sugar, 400. 
National Income by Industrial Origin: At factor cost (in millions of 
Philippine pesos): 

1946 1947 1948 1949 1950 1951 








Agriculture... . a il he 2,006 2,440 2,376 2,298 2,507 3,059 
Mfg. and construction. . zh 636 905 984 940 1,006 1,215 
Trade... 7 oes 536 694 716 715 815 1,022 
Trans. and communication. . 146 189 195 195 222 279 
Government ; 185 252 321 377 400 408 
All other.... Fars 841 1,088 1,121 1,121 1,278 1,603 

ME ie ackkdneeeaeeae 4,350 5,568 5,713 5,646 6,228 7,586 


Gross National Expenditure: At market prices (in millions of 
Philippine pesos): 
1946 1947 1948 1949 1950 1951 








Personal consumption...... . 4,236 5,479 5,510 5,962 5,855 7,481 
Gov't current expenditure... . 359 405 402 448 473 493 
Gross public dom. investment 13 53 110 141 128 105 
Gross private dom. investment 359 630 616 454 465 489 

Net foreign investment....... —179 — 439 — 269 — 688 13 —195 

BO iscciscascscccse @9OB 628 6.00 6.007 6:08 888,506 

ROOF enc ctecevecs 7.4 million 

PORTUGAL Population {193 00222022221. 8.5 million 


GOLD AND FOREIGN ASSETS: Dollar Exchange in U. S. Banks: Deposits 


and short-term dollar obligations held for Portuguese account, as re- 
ae by all U.S. banks. X Prior to 1942 deposits only as reported 

y banks in the New York Federal Reserve District. Data include 
dependencies. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 


goods and imports for home use. Beginning 1941 exclusive of silver. 
Through 1938 exports are undervalued from 20 to 30 per cent be- 
cause of the use of official valuations in trade statistics. Distribu- 
tion of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1948 1949 1950 1937 1948 1949 1950 
United Kingdom... 21 18 19 17 + #42.\United Kindgdom. 18 22 24 17 
Portuguese Colonies 13 28 26 25 ###Germany......... 16 6 — 1 4 
Germany......... 11 2 3 4 Portuguese Colonies 11 8 13 16 
SS 6 oo ahh ww 10 4 6 6 United States..... 11 23 18 = 16 
United States... .. 8 10 10 13 ~~ =Belgium-Luxemb’g 9 9 6 9 
Belgium-Luxemb’g. 5 8 7 2. Sree 6 3 7 5 
RS cine pads Wace 5 1 1 2 Switzerland....... — 3 3 4 
EE sida @awa's 4 7 8 3 Netherlands...... 3 2 8 3 
SE share Wak 4 2 3 2 = Argentina........ 1 5 1 2 
1937 1948 1949 1950 1937 1948 1949 1950 
0 11 16 11 Machinery and 
Fish, Canned, and Vehicles........ 14 28 27 23 
4 OO Se 19 11 11 10 Coal, Petroleum, 
Cork & Mfrs...... 18 16 16 17 and Products... 13 10 = I1 11 
Cotton Fabrics.... 6 12 11 £13 Steel Mill Products 11 9 8 7 
Other Textile Mfrs. 6 6 6 6 Cotton, Raw...... 8 4 6 6 
Rosin, Turpentine. 6 7 7 6 Other Textile Fibers 
and Mfrs....... 7 6 5 4 
WE hrs ekenees — 9 9 8 


Net Surplus with EPU Area: Net sum of bilateral surpluses and 
deficits as reported under European Payments Union (EPU) and 
Intra-European Payments Schemes of 1948 and 1949. Figures 
include capital transactions as provided in the agreements. Deficit 
for the last quarter of 1948 was 862 million escudos, equivalent to 
an annual rate of 3,448 million escudos. Data cover overseas 
territories. 


S 


ASSETS OF THE BANK OF PORTUGAL: Foreign Assets: Includes gold and 
foreign exchange of the Bank of Portugal. Domestic Loans and 
Investments: Government: Includes some non-government obliga- 
tions prior to April 1946. 





ASSETS OF OTHER BANKS: The Other Banks are all ‘‘Banks and Banking 
Houses’’ (except the Bank of Portugal) and the “Savings Banks.” 


CURRENCY AND DEposits: Currency: In the hands of business, individ- 
uals, foreigners, and the Government. Deposit Money: Demand de- 
posits of business, individuals, and foreigners with the Bank of Portu- 
gal and the Other Banks. Time Deposits: Of business, individuals, 
and foreigners with the Other Banks. Government Deposits: De- 
posits of the Treasury with the Bank of Portugal; includes ECA 
‘counterpart” funds. 


GOVERNMENT FINANCE: Data from closed accounts for financial years 
corresponding to calendar years. Cash payments and collections 
authorized for a financial year are included in that year’s account 
if they are effected during the year or the one and a half months 
following. Data include gross accounts of the ports, the mines, 
printing offices, forests and water supply services, and the share 
of the Government in the profits of autonomous public undertakings 
(state railways, post office, a and telephone, lotteries, and 
The General Deposit, Credit, and Provident Institute). Revenue: 
Total receipts on Ordinary and Extraordinary Accounts not in- 
cluding surpluses from previous years charged to official accounts 
of current revenue, less receipts from coinage and interest on 
government bonds held by the Government. Figure for 1951 ex- 
cludes ERP Counterpart Fund release of 68 million escudos. Ex- 
penditure: Total payments on Ordinary and Extraordinary Accounts 
including current expenditures allocated from surpiuses of previous 
years, and excluding interest payments for government bonds held 
by the Government. Foreign Currency Debt: Includes debt to the 
United Kingdom arising out of the War of 1914-18 amounting to 
2,505 million escudos through 1940, 2,278 million from 1941 to 
Sept. 22, 1949, and to 1,833 million after the sterling devaluation. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Average yield 
of all perpetual bonds (having varying contractual interest rates) 
computed by weighting the yields of the individual bonds by the 
amount of each outstanding. Corporate Bond Yield: Yields of 
prime domestic corporate bonds. Discount and Rediscount Rates 
of the Bank of Portugal have been 2.5 and 2.0 per cent, respectively, 
since January 12, 1944. Previous changes in these rates have been 
as follows (in per cent): 


Date Discount Rediscount Date Discount Rediscount 
Established Rate Rate Established Rate Rate 
1936— May 12.. 4.5 — 1942-Sept 3.... 3.5 = 
1937—Aug ll... 4.0-4.5 4.0 1943—Apr 8... 3.0 2.6 
1941—Mar 31.. 4.0 3.5 1944—Jan 12.. 2.5 2.0 


Share Prices: Weighted averages of price relatives with original 
base January /March 1938=100. Based on quotations in Lisbon. 


PRICEs: Retail Prices: Food, heat, light, water, and soap. 


PRODUCTION, EMPLOYMENT AND INCOME: Fisheries Production: In 1948, 
274 thousand metric tons. National Income: At factor cost. 
Data do not include income of Azores and Madeira. 


. eT oe 25.0 milli 

SPAIN Population | 1950 022222222 27.9 million 

EXCHANGE RATES: The current system of rates has been in effect since 
October 18, 1950, for imports and from November 1, 1951, for 
exports. Import rates are as follows: 


Rate Use 
(pesetas per U. S. dollar) 
CE ee eee Basic official foodstuff imports (Group F). 
Dac keiv cds detascwnas 100 per cent of exchange requirements for coal, coke, 


and power imports (Group A) and 60 per cent of 
exchange requirements for imports such as scrap 
metals, creosote, feeds, tallow, etc. (Group B). 

MMS ceed tidied seeak ns 60 per cent of exchange requirements for imports class- 
fied in Group C and 40 percent of exchange require- 
ments for imports classified in Group D (primarily 
other raw materials or semi-manufactured goods). 

ocd anctasnawavuaen All liquid fuels and tobacco imports (Group E). From 
October 18, 1950 to October 16, 1951 the rate for 
these imports was 19.710 pesetas per U.S. dollar. 


Free rate................ 40 and 60 percent, respectively, of exchange requirements 
for above goods not supplied at the official rates and 
100 per cent of exchange requirements for all other 
imports and non-trade transactions. 


i 
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INTERNATIONAL FINANCIAL STATISTICS 


a Ve 


Currently 6 effective export rates exist. A basic export rate of 
21.90 pesetas per U. S. dollar is applicable wholly or in part to all 
export proceeds. Most proceeds are sold 100 per cent at this rate, 
but for designated goods proceeds may be sold at the free rate in 
percentages of 10, 30, 50, 70, or 90 depending upon the goods ex- 
ported with only the remaining portions required to be sold at the 
rate of 21.90 pesetas per U. S. dollar. Non-trade transactions are 


conducted at the free rate. 


For description of exchange system ra to November 1, 1951 
see December 1951 issue of Jnternational Financial Statistics. 


GOLD AND FoREIGN ASSETS: Gold: Holdings of the Bank of Spain for its 
own account, for account of the Treasury, the Spanish Institute of 
Foreign Exchange, and others. Data exclude gold set aside as 
collateral for private U. S. bank loans. The Bank of Spain holds a 
small amount of foreign exchange. Dollar Exchange in U. S. Banks: 
Deposits and short-term dollar obligations held for Spanish account, 
as reported by all U.S. banks. X Prior to 1942 deposits only as re- 
ported by banks in the New York Federal Reserve District. Data 
include dependencies. 


FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 
produced goods and imports for home use. Data were converted 
from gold pesetas at the rate of 32.67 U.S. cents per gold peseta. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1935 1948 1949 1950 1935 1948 1949 1950 


United Kingdom... 22 15 16 14 UnitedStates..... 17 13 
France. . 12 5 11 6 Germany... <n 
Germany......... 13 1 2 2 United Kingdom.. 10 

United States..... 10 9 6 15 France..... << = 

Spanish Colonies... 4 26 26 24 Spanish Colonies.. 4 
Netherlands....... 5 3 4 3 Argentina........ 2 
Argentina......... 3 2 3 1 

Switzerland 3 2 


1935 1948 1949 1950 1935 1948 1949 1950 


Oranges nog la 11 18 12 Machinery and Ve- 
Other Fruits and hicles [sek eae 
Nuts... . 15 6 8 Cotton, Raw...... 11 1 
Olives, Olive Oil... 11 12 4 Fertilizer. . 9 
Winesand Liquor.. 7 9 10 Other Chemicals and 
Chemicals and Re- Related Products 8 
lated Products. . 5 8 Fuel... Fe 
Cork and Mfrs.... 4 3 Wheat Ske 
Cotton Mfrs 15 1 Bananas..........— 


Volume of Trade: Indexes cover 85 and 66 per cent of total exports 
and 53 and 73 per cent of total imports by value in 1935 and 1948, 
respectively. 


ASSETS OF OTHER BANKS: The Other Banks are the ‘‘Private banks.” 
Cash: Currency holdings and balances with the Bank of Spain and 
with local correspondent banks. 


CURRENCY AND Deposits: Money Supply: Currency and deposit money, 
as defined below, less cash holdings of the Other Banks. Currency: 
Total note circulation. Deposit Money: Demand deposits of business, 
individuals, foreigners, and Other Banks with the Bank of Spain, 
and total demand deposits with the Other Banks excluding interbank 
deposits. Time Deposits: Of business, individuals, and foreigners 
with the Other Banks. Bank Clearings: Total clearings through 
six clearing centers. 


MONEY AND CAPITAL MARKET: Discount Rate of the Bank of Spain has 
been 4.0 per cent since March 22, 1949. Changes since 1935 have 
been as follows (in per cent): 


Date Established Rate Date Established 


1935—July 15.. jakeeee 1947—Oct 27.. 
1937—Dec 18........ ..4.5 1949—Mar 22.. 
1938—Dec 1 rinwsenweee 


Share Prices: General index with original base January /June 
1936 =100. Based on quotations in Madrid. 


Prices: Wine: Valdepenas wine; 201.81 pesetas per 100 liters in 1948. 


PRODUCTION, EMPLOYMENT, AND INCOME: Industrial Production: 
Weighted index including electricity. In 1947 the level of produc- 
tion with respect to the base (1922 /26=100) was 102. In 1937 the 
level of production has been estimated as 53 per cent of the 1922 /26 
average. Lead: Production at smelters was 22.1 thousand metric 
tons in 1948. Agricultural Production: Weighted index of all com- 
modities. National Income: At factor cost. 


SWEDEN: See Page 112. 


SWITZERLAND: See Page 113. 


nnn EE LUE Es 


Page 158 


1937 i 
THAILAND Population | i959 18:8 million 
EXCHANGE RATES: The current system consists of two basic rates: a 


nonfluctuating official rate and a fluctuating free rate. The uses of 
these rates are as follows: 


Rate 
(baht per U.S. dollar) 


12.45-12.55 The following portions of the officially appraised value of ex. 
ports: 20 per cent of rubber, 40 per cent of tin, and 100 per 
cent of rice. Also used for government payments, imports 
of fuel oils, and student remittances. 


Free All other transactions. 


The above system of rates has been in effect since December 12, 
1949. Prior to this date substantially the same system was in 
effect but the portions of export proceeds that were required to be 
sold at the official rate were as follows: 

Rubber From June 16, 1947: 20 per cent; from January 21 to June 16, 


1947: 50 per cent; and prior to January 21, 1947: 100 per 
cet. 


Tin From January 21, 1947 to December 12, 1949: 50 per cent; and 
prior to January 21, 1947: 100 per cent. 


Rice 100 per cent throughout the postwar period. 


GOLD AND FOREIGN ASSETS: Holdings of the Government through 1941 


and of the Issue and Banking Departments of the Bank of Thailand 
thereafter. Other Foreign Exchange: From 1942 through 1945 
Yen holdings written-off in May 1946. Foreign Investment: 
Sterling securities; beginning February 1951 IBRD bonds are also 
included. Other Banks Foreign Exchange: Holdings of pounds 
sterling, U. S. dollars, and other currencies amounted to 5.7, 3.6, 
and 3.2 million U. S. dollars in December 1948, 1949, and 1950 
respectively. Dollar Exchange in U. S. Banks: Deposits and 
short-term dollar obligations held for Thai account as reported by 
all U. S. banks. X Prior to 1950 as reported by banks in the New 
York Federal Reserve District. X Prior to 1949 deposits only. 


FOREIGN TRANSACTIONS: Value of Trade: Beginning 1947 exports 


include official revisions of values of rice, rubber, and tin. Data for 
1942 through 1944 not adjusted to exclude gold. Distribution of 
Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1948 1949 1937 1938 1948 1949 


Malaya, Singapore. .. 65 18 oa 2 8 
United States..... .. 13 23 i Malaya, Singapore. .. 31 «18 
Hong Kong....... .. 12 9  .. United Kingdom.. .. 1 9 
United Kingdom... .. 2 2 a S 
— 41 a Indonesia es ee 
1 .. United States 10 «16 

—_— is India 2 1 
Hong Kong . & F 


1919 1950 1948 1949 


63 52 Textiles 
5 7 
8 22 


Indonesia 


Commodity data, estimates. 


Volume of Exports: Rubber: 96 thousand tons in 1948. 
of Payments (in millions of U. S. dollars): 


1946 1947 1948 
ee LS ee 45.3 91.0 222.7 
PNT GREED 5 5.5.5 5:00.0 00 400 ¥ —117. — 143.6 
Trade Balance o é —26. —79.1 
Nonmonetary gold (net)...... j —11. 
eS errr rr 
Transportation and insurance. 
Investment income........... 
Government, n. e. c....... 
Other services 


wets 
00: tom 


mo | morwee 
ae: 


| 

1 | 
S i ae 
a 
a 
a 


Total goods & services... 


Amortization and other 
contractual repayments..... 
War damage claims 
Rice donations to China 
and Korea cee 
Gold and U. S. dollar subscrip- 
tions: IMF, IBRD......... 


Net Errors and Omissions... . 


Surplus or Deficit (—).. 3.0 


COMPENSATORY OFFICIAL FINANCING 
Loans from India and U.S.... 12.1 
Short term assets 

Sterling 

Dollars. . 

Rupees 

Other. . 
Monetary gold. . 
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ASSETS OF THE BANK OF THAILAND: Issue and Banking Departments. 
Foreign Assets: Includes Thai Government securities denominated 
in sterling and purchased by the Bank in London. This item is not 
included in line 13. Domestic Loans and Investments: Govern- 
ment: Does not include Thai Government securities denominated 
in sterling which have been included under foreign assets. The 
devaluation of the baht in May 1946 resulted in an increase in the 
baht value of the Bank’s holdings of gold and sterling. These de- 
valuation profits were used to defray in part the losses occasioned 
by the write-off of the yen holdings on that date. The difference 
between the value of the Bank’s yen holdings and the devaluation 
profits was covered by the issue to the Bank of the Government’s 
guarantee of a certain amount of the note issue. The amount of 
this guarantee is included in domestic loans and investments. 


ASSETS OF THE OTHER Banks: In 1938 and 1939 data are as of the en | of 
March of the following year. The Other Banks are all reporting 
commercial banks and the savings bank. This coverage excludes the 
Bank for Cooperatives and the Banking Department of the Bank of 
ee Cash: Currency holdings and balances with the Bank of 

ailand. 


CURRENCY AND Deposits: Currency: In the hands of business, individ- 
uals, and foreigners. Deposit Money: Demand deposits of business, 
individuals, and foreigners with the Bank of Thailand and the Other 
Banks. Time Deposits: Of business, individuals, and foreigners 
with the Other Banks. Government Deposits: Demand deposits 
of the Government with the Bank of Thailand. Bank Debits: 
Debits to demand deposits of business, individuals, and foreigners 
with commercial banks. {I Prior to 1950 data represent bank clear- 
ings. The debits and clearings figures for December 1949 are 
1,447 and 1,317 millions of baht, respectively. 


PRICES: Wholesale Prices: Geometric average of 108 items weighted by 
quantities marketed during April 1938 through March 1939. Food 
and agricultural products account for 83 per cent of total weight, 
rice alone for 43 per cent. Cost of Living: Based on a family budget 
of white collar workers and wage earners in Bangkok, April 1938 
through March 1939. 


PRODUCTION AND NATIONAL INCOME: Rice: Data for crop years ending 
June 30 of the year indicated. Production in 1948 was 5.2 
million metric tons. Tin Concentrate: Production in 1948 amounted 
to 4.38 thousand metric tons. National Income: Domestically 
produced, at factor cost. Gross National Product by Industrial 
Origin: At market prices (in millions of baht)!: 


1938 /39° 1946 1947 1948 1949 

Agriculture, forestry and fishing. .... . 441 6,184 9,370 10,419 13,931 
Ee ware is ar yas wiacee oie we 31 9 26 94 238 
I, i csnscceuaaeeevuedee 106 1,330 2,100 2,166 3,023 
SL Soa tv sae as Keke ete ed 343 2,407 4,035 4,288 4,459 
Ss Sewhe nals ch ateeeReram 921 9,930 15,531 16,967 21,651 


1 Sector estimates include some duplications. * April /March. 


TURKEY 


SUMMARY OF EXCHANGE SYSTEM: Since September 9, 1946 a single 
official rate of exchange has been in effect. Compensation transac- 
tions for a few designated goods are also permitted. From 
November 28, 1939 to September 9, 1946, a system of variable 
premiums had been in effect for all transactions. For a detailed 
description of the exact premiums applicable to the various cur- 
rencies see the November 1948 issue of International Financial 
Statistics. 

GOLD AND FOREIGN ASSETS: Dollar Exchange in U. S. Banks: Deposits 
and short-term dollar obligations held for Turkish account, as re- 
ported by all U.S. banks. X Prior to 1942 deposits only as reported 
by banks in the New York Federal Reserve District. 


FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 
produced goods and imports for home use. Values shown were 
stated officially to be calculated at official rates. Annual import 
totals include military equipment imported under the U. S. Turk- 
ish Aid program, not distributed by months, as follows (in millions 
of liras): 1948, 202.7; 1940, 155.7; 1950, 77.6. 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1949 1950 1951 


PR cons eeens 16.8 million 
Population |i959. 2.222222: 20.9 million 






















Per Cent of Total Imports 
1937 1949 1950 1951 










Germany . 387 16 21 27 + «Germany. 42 4 18 24 
United States . 14 14 #17 21 ~~ United States 16 © 8 13 
United Kingdom. 7 #12 14 8 United om. os i ay 
Italy 2 6 4 U.S8.S.R. 6‘ - —- — 
Czechoslovakia 4 8 4 4 Italy ; 5 5 5 7 
France 1 5 4 7 Caschosiovaliie ia 8 5 3 
Egypt. 1 5 2 3 =France 1 6 5 6 
Greece 1 8 4 2 Canada —_ 5 1 1 
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Per Cent of Total Exports 


1937 1949 1950 1951 

Tobacco 32 37 23 4«=«21 

Fruits and Nuts 16 16 19 13 

Cotton, Raw 4 ll 27 25 
Non-ferrous Metals 

& Manufactures. 4 6 6 10 


Per Cent of Total Imports 


1937 1949 1950 1951 
Cotton Yarn & 

Fabric... 20 10 8 11 
Mach. & Vehicles.. 17 28 30 31 
Iron, Steel & Mfrs. . 11 12 10 
Petroleum anes 8 7 8 


Balance of Payments (in millions of Turkish liras): 











1947 1948 1949 1950 
Exports (f.0.b.).... 656.7 551.0 693.9 737.6 
U. S. Aid Program imports. —2.8 -202.7 -—155.7 —77.6 
Other imports (f.o.b.) ; —634.3 -—697.8 -—721.8 —711.9 
Trade balance ‘ 19,6 -349.5 —183.6 —51.9 
Transportation ad — 65.3 —67.2 —75.5 —73.5 
Foreign travel. ‘aes —10.5 —2.6 —8.4 —16.8 
Investment income.... nace —1.8 —19.9 — 36.6 —37.3 
Other services : : wares —13.6 4.6 —14.0 —9.2 
Total goods & services. . —61.6 -—434.6 -—318.1 —188.7 
Private donations............ 2.1 18.2 9.5 4.1 
Private capital movements... . 3.8 — .6 26.2 23.9 
U.S. Turkish Aid Program... . 2.8 202.7 155.7 77.6 
Amortization, other repayments —91.3 —45.8 — 57.0 —47.2 
Compensation for loss of Iraqi 
oil fields. . . 2.5 2.4 — 3.4 
Gold subse riptions: IMF, IBRD —32.5 — — - 
Export-Import Bank loan..... 6.5 31.8 21.4 14.5 
Me tks sh céeisdeee —106.1 208.7 155.8 76.3 
Errors and Omissions. . zeit 27.0 49.4 35.0 —263.5 
Surplus or Deficit (—).. —140.7 —176.5 -—127.3 —375.9 
COMPENSATORY OFFICIAL FINANCING 
ECA grants - _— 27.9 40.3 
ECA loans..... beckeas — —_ 56.7 76.7 
OEEC drawing rights. ve , — _ 12.4 130.6 
ECA 5% counterp=rt funds. . — — —1.2 —8.8 
Other loans. .... 21.5 27.6 18.0 5.0 
Payments and clearing agree 
ments ; —102.5 171.0 
Use of IMF resources... . 14.0 — —_ 
Other short-term assets (net) . 25.1 —43.9 —9.2 120.9 
Monetary gold. dades 182.6 21.8 22.7 12.2 
6a 0.éadeewkense 140.7 176.5 127.3 375.9 


Net Surplus with EPU Area: Net sum of bilateral surpluses and 
deficits as reported by the European Payments Union (EPU) and 
Intra-European Payments Schemes of 1948 and 1949. Figures 
include capital transactions as provided in the agreements. Surplus 
for last quarter of 1948 was 15 million liras, equivalent to an annual 
rate of 59 million liras. Volume of Exports: In thousand metric 
tons in 1948: Cotton, 16.0; Tobacco, 50.8. Quantities exported 
weighted by unit prices in 1936 /38. 


ASSETS OF OTHER BANKS: The Other Banks are the principal banks oper- 
ating in Turkey. Domestic Loans and Investments: Government: 
Includes a small amount of commercial securities. Cash: Currency 
holdings, balances with the Central Bank, and small amounts of 
gold, silver, and foreign exchange. 


CURRENCY AND Deposits: Money Supply: Currency and deposit money. 
as defined below, less cash holdings of the Other Banks. Currency: 
Total circulation. Deposit Money: Demand deposits of business, 
individuals, and foreigners with the Central Bank and the Other 
Banks. Demand deposits of Other Banks with the Central Bank are 
also included. Time Deposits: Of business, individuals, and foreigners 
with the Other Banks. Government Deposits: Total ‘deposits of the 
Treasury and the Amortization Fund in gold and national currency 
with the Central Bank. In December 1946 an estimated amount 
segeeneeiees gains from the devaluation of gold and foreign exchange 
is included. 


MONEY AND CAPITAL MARKET: Discount Rate of the Central Bank has 
been 3.0 per cent since February 26, 1951. Previous changes in this 
rate have been as follows (in per cent:) 


Date Established Rate Date Established Rate 
ee 5.5 SN 6s 6c cencecnces 3.0 
BP Bivcc cececscenesea 4.0 


Prices: In liras per metric ton in 1948: Cotton, 2,085; Tobacco, 3,627. 


PRODUCTION AND NATIONAL INCOME: Tobacco Production: 74.0 thou- 
sand metric tons in 1948. Industrial Production: Weighted by 
net value in 1948. Not adjusted for working days. Computed by 
OEEC. Agricultural Production: Excluies livestock and dairy 
products. Weighting system based on 1935/36 gross value of agri- 
cultural production. National Income: At factor cost. 
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National Income by Industrial Origin: At factor cost (in billions of 
liras) : 
1938 1948 1949 19 1951 
Agriculture .79 4.36 3.48 4.5% 5.58 
Manufacturing, mining, and con. 
struction 25 1.04 1.07 1.13 1.23 
Transportation and commerce 25 1.10 1.08 Ba 1.37 
Government .16 .83 .82 a 91 
Housing 09 .28 .29 29 .29 
Banking, insurance, other services .07 25 .26 2 .28 
Rest of world ; .05 05 0% .05 


Total 5 7.81 6.95 23 9.61 


UNION OF SOUTH AFRICA Population 1837 ---- +--+ - ,8-8 million 


GOLD AND FOREIGN ASSETS: Foreign Investments: In February 1948 


the Reserve Bank lent 80 million South African Pounds in gold 
to the United Kingdom under the guarantee of the Union Gov- 
ernment. The loan was fully repaid in sterling by September 
1949. Dollar Exchange in U. S. Banks: Deposits and short-term 
dollar obligations held for South African account, as reported 
by all U. S. banks. X Prior to 1942 deposits only as reported by 
banks in the New York Federal Reserve District. 


FOREIGN TRANSACTIONS: Gold Preduction: Production in the base 


year 1948 was 11,585 thousand fine ounces. Distribution of To- 
tal Value of Trade by country and by commodity: 


Per Cent of Domestic Exports Per Cent of Total Imports 


1937 1949 1950 1951 1937 1949 1950 1951 
United Kingdom. . 36 26 27 = 24 United Kingdom 42 42 Al 35 
Germany 13 4 4 3 United States 21 26 16 19 
France 6 10 12 15 Germany 6 1 2 3 
United States 8 9 11 Canada 4 6 4 4 


3 
Southern Rhodesia. 3 9 7 & 


1937 1949 1950 1951 1937' 1949' 1950' 1951' 
Wool 30 26 28 24 Machinery and 
Diamonds ~ . 9 x Vehicles 26 
Non-ferrous Metals 4 7 5 f Iron, Steel, and 
Gold, Semi-proc'd. 7 13 15 Mfrs 14 
Textiles 
Petroleum and 
Products 


35 35 


: Exclusive of Government Stores. 


Balance of Payments: Private Donations and Capital: Includes net 
errors and omissions. For detailed Balance of Payments Statement 
see July 1952 issue of International Financial Statistics. 


ASSETS OF THE RESERVE BANK: Foreign Assets: Includes gold valued at 


statutory price plus gold premium through May 1946, and at statu- 
tory price thereafter. Domestic Loans and Investments: The 
total includes small amounts of credits to others than Government 
and Official Entities. 


ASSETS OF OTHER BANKS: The Other Banks are all commercial banks. 


Beginning 1943 data differ from earlier figures which included 
certain institutions that no longer comply with the definition of a 
commercial bank. The exclusion of such institutions since 1943 has 
not greatly affected the aggregate figures. Cash: Reserve Bank notes, 
subsidiary coin, and balances with the Reserve Bank. 


CURRENCY AND Deposits: Currency: In the hands of business, individ- 


uals, foreigners, and the Government. Deposit Money: Demand de- 
posits of business, individuals. and foreigners with the Reserve Bank 
and the Other Banks. Time Deposits: Of business, individuals, and 
foreigners with the Other Banks. Government Deposits: Demand 
deposits of the Union Government with the Reserve Bank and the 
Other Banks. Bank Debits: Debits to demand deposit of business, 
individuals, and foreigners with the Reserve Bank and the Other 


INTERNATIONAL FINANCIAL STATISTICS 


serve Bank: On commercial bills of up to 120 days, 4.0 per cent 
since March 27, 1952. Commercial Bank Rate: Minimum rate on 
first class overdrafts. 5.5 per cent since April 1, 1952. Previous 
changes in these rates have been as follows (in per cent): 


Treasury Bill Reserve Bank Commercial 

Date Established Tap Rate Discount Rate Bank Rate 
1933—May 15 cee 3.5 . 
1934—May 1.... : book eee 6.5 
1936—May 21.... Shean ; .75 
SS ee rer 3.0 

June 9.... ’ ic even 5.0 
1945—Nov 24 Saw Wa aeakis 
1946—Jan 2... — ae ceke 4.5 
1948-—Dec 3 
1949—Oct 1... 

Oct 13. 

Oct 19 
1952 —Mar 27 

Aprl.. 5 ; * 

Aug 1 1.8 


Share Prices: Industrial: Weighted arithmetic averages of price 
relatives with original base 1938=100. Based on quotations in 
Johannesburg and Capetown. Compiled by the Bureau for Eco- 
nomic Research of the University of Stellenbosch. Gold Mining: 
Weighted aggregative index with original base 1938=100. Based 
on quotations in Johannesburg. 


PkICcES: Wholesale Prices: Imports comprise 36 per cent of total 


weight. Wool (in grease): 245 South African pounds per metric 
ton in 1948. Weighted average prices of all types auctioned in 
Union Harbours. Annual data are weighted by monthly sales and 
refer to crop years ending June of year indicated. 


PRODUCTION, EMPLOYMENT, AND INCOME: Industrial Employment: Em- 


ployment of all races. Industry comprises mining exclusive of 
quarries. Manufacturing data are based on census reports up to 
1944, thereafter on a sample of principal establishments. Agri- 
cultural Production: FAO Index (1948 =100): 


1934 /38 72 1946 83 1947 90 1948...100 1949 93 1950 96 


Wool (in grease): Production in 1937 amounted to 105,688 metric 
tons. National Income: At factor cost. Fiscal years ending June 
30 of year indicated. National Income by Industrial Origin: (In mil- 
lions of South African pounds) :! 


1939 1947 1948 1949 1950 1951 


0 99. 122. 126. 145. 213.0 
5 86. 87. 93. 141. 159.1 
7 155. 182. 195. 225. 269.1 
7 192. 197. 232. 241. 280.4 
5 92. 109. 127. 139. 149.7 
4 107. 122. 119. 132. 143.4 
0 -—35. —37. —65. —86.9 —100.7 
8 


Agriculture, forestry and fish- 

ing 50. 
Mining 81. 
Manufacturing 69. 
Commerce and transport. . . 77. 
Government ? 40. 
All other : 75. 
Net income from abroad —30. 


Total 364.8 699.4 784.1 828.7 939.2 1,114.0 


' Component figures for 1939 are not quite comparable with later years’ components. 
? Includes public enterprises other than transport from 1947. 


Gross National Expenditure ': At market prices (in millions of South 
African Pounds): 

1946 1947 1943 1949 | 1950 
Personal consumption 544 682 739 806 813 
Government current expenditure... . 122 142 130 141 
Gross capital formation. . . ; ; 189 215 247 200 
Net foreign investment s ; —65 —181 —178 —118 


Total ia , 58 938 1,029 


' Calendar year. 


GOVER. 
3 
OL 


Banks. UNITED KINGDOM: See Page 124. 


GOVERNMENT FINANCE: Data for fiscal years beginning April 1 of 
year indicated. Data relate to the receipts and issues of the Ex- 1937 
chequer on Consolidated Revenue Fund Account, Loan Account, UNITED STATES Population 


and Miscellaneous accounts including the South African Native . : 
Trust Fund and the National Road Fund. The Gencral Sinking FOREIGN TRANSACTIONS: Value of Trade: Export totals include all aid 
Fund is not consolidated in the Exchequer Account. Revenue: and relief shipments including goods supplied to occupied areas by 

the U. S. armed forces. These civilian supplies are included in the 


Gross payments into the Exchequer. Receipts from Government sctaie gublliahen 4 sno United States enurecs bantaning 1987, ont 
encies, not their actual receipts. Expenditure: Gr issues of totais shed in so Gi ss ; ’, 
Se tack - ae ° i ae in others, 1948. The composition of the total, 1941-1947, is as 


the Exchequer. Payments to the Government agencies, not their 2 ae , 
actual payments. Pound and Foreign Currency Debt: Data at end follows, in millions of U. S. dollars: 
of fiscal years and calendar months. Redemption of debt by the 1941 1942194319445) C97 
General Sinking Fund is reflected in the debt data. Total exports (IFS) 5,153 8,082 12,995 14,53) 10,616 10,223 15,371 


' f Len.J-lease....... 739 4,933 10,857 11,293 5,562 653 
MONEY AND CAPITAL MARKET: Government Bond Yield: Yield to ma- Civilian supplies. . — — — 155 724 447 910 


turity on 3 per cent bonds of 1960/70 beginning 1944; prior to 1944, UNA... 2: = = 1 353 1,018 387 
3 per cent bonds of 1951/56. Treasury Bill Tap Rate: For 6-month Sena ane and eeliet © = -s 7 = = = 


: . . 2 cs MRS Ges 6 2 31 127 91 36 3t 
bills 1.50 per cent since August 1, 1952. Discount Rate of the Re- Other exports..... 4,358 3,120 2,550 2,838 3,760 7,935 13,681 
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Volume of Trade: Indexes cover 50 per cent of exports of home- 
produced goods and 77 per cent of imports for home use in 1945. 
Export index is adjusted to include civilian supplies of the armed 
forces in 1944 through 1946. The index as oubllched here refers 
to the same composition of trade as is reported for the total value of 
trade except for re-exports. Balance of Payments: For detailed 
statement see July 1952 issue of International Financial Statistics. 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Imports ' 
1937 1949 1950 1951 


Per Cent of Total Exports ' 
1937 1949 1950 1951 


Jnited Kingdom... 16 6 5 6 Canada 13 23 22 21 
Canada... 15 16 19 17 + #£=,Malaya&Singapore 8 3 3 4 
Japan 9 a a 4 United Kingdom... 7 3 4 a 
France. . 5 4 3 er 1 2 2 
Germany 4 7 4 oe) MGs waCanaen ta 5 6 5 4 
Philippines... 3 4 2 2 # Argentina........ 5 1 2 2 
Mexico ; 3 4 6 5 Philippines....... 4 3 3 3 
Italy... pase: Sa 4 3 cr 4 8 8 8 
Venezuela......... 1 a4 a 3 


Per Cent of Imports for Consumption 
1937 1949 1950 1951 


Per Cent of Domestic Exports 
1937 1949 1950 1951 


Mach. and Vehicles 27 30 32 = 31 PO 6 cccwsas we 4 5 7 
Petroleum and Prod 11 5 6 5 Non-ferrous Metals 
Raw Cotton..... « a 7 10 8 excl. Precious... 7 ll 10 8 
Steel Mill Products 9 6 6 4 Sugar Cane..... 5 6 4 4 
Tobacco and Mfrs. 4 3 3 GR poeknnecese * 12 12 12 
Chemicals and Prod. 4 7 7 7 Vegetable Oils and 
Textiles, excl. Raw Uilseeds........ 5 3 3 2 
WI can ac ss 3 6 3 6 Newsprint........ 4 7 5 5 
Grains and Prepa- Paper Base Stocks. 4 3 3 4 
SOS cancescs- & 12 8 10 = Silk, Raw.... . $s — _ — 
, Wool, KRaw....... 3 3 5 7 
Petroleum & Prod. 1 7 7 6 


' Exclusive of gold and silver. 


ASSETS OF FEDERAL RESERVE BANKS: Gold Certificates: Includes gold 


certificates held in the Federal Reserve Note Redemption Fund. 


ASSETS OF OTHER BANKS: The Other Banks are all commercial 


banks in the continental United States. Cash: Currency hold- 
ings and deposits with the Federal Reserve Banks. 


CURRENCY AND Deposits: Currency: Includes Government holdings. 


Government Deposits: General Account deposits of the Treasury 
with the Federal Reserve Banks and demand deposits of the Treas- 
ury with the Other Banks. Beginning December 1938 the Treas- 
urer’s open account time deposits are included. Bank Debits: To 
demand deposits of business, individuals, and foreigners with mem- 
ber banks in New York City and other leading cities. 


GOVERNMENT FINANCE: Annual data are for fiscal years ending June 


30 of year indicated. Data represent cash operating income and 
outgo of the consolidated general budget and trust accounts gen- 
erally on a gross basis. However, the Post Office Department ac- 
counts are included on a net basis and do not include the trans- 
actions of the Postal Savings System. Refunds of taxes have 
been excluded from Expenditure and deducted from Revenue. 
Payments in the form of Government obligations (i. e., non-cash 
debt transactions and interest accruals such as Armed Forces 
Leave Bonds, subscriptions in the form of notes payable on de- 
mand by the International Fund and Bank, etc.) are included 
only at the time of their cash redemption. Net Borrowing: Net 
cash proceeds of direct, guaranteed, and non-guaranteed loans 
from the public. Results for fiscal year 1951/52 (in billions of 
U. S. dollars): 


60 DEFICIT (—) OR SURPLUS. .07 FINANCING OF DEFICIT 
61 Revenue ; .. 68.02: 63 Net Borrowing: Dollars. — .52 
62 Expenditure... ... 67.96 64 Use of Cash Balances. 39 


65 DOLLAR DEBT........... 217.19 


‘Excluding seigniorage receipts amounting to $.07 billion. 


Cash Decrease or Increase: Change in General Fund account. 
In fiscal 1947, also includes 1.8 billion dollars drawn from the 
Exchange Stabilization Fund to meet the subscription in gold and 
dollars to the International Monetary Fund and a transfer to the 
General Fund balance. 


Dollar Debt: Includes direct and guaranteed cash and non-cash 
debt not held by the Treasury, trust accounts, and investment 
accounts of Government corporations and agencies. The period 
to period increase differs from the corresponding figures for Net 
Borrowing because the non-guaranteed debt balances of Govern- 


U 


ment agencies are not included whereas Net Borrowing does account 
for these amounts, and because non-cash debt and interest accruals 
are here included that are not included in Net Borrowing. 


Series showing distribution of debt by holder are valued at par. 
X Prior to June 30, 1940, holdings refer to interest bearing obliga- 
tions only. Held by Commercial Banks: Includes trust companies 
and stock savings banks in the U. S. and possessions. Other 
Financial Firms: Mutual savings banks and insurance companies. 







MONEY AND CAPITAL MARKET: Long-Term Government Bond Yield: 


Unweighted averages of yields to first call or maturity of all bonds 
callable or maturing in 12 years or more. X Prior to April 1, 1952, 
of all bonds callable or maturing in 15 years or more. X Since 1942 
based on fully taxable issues, prior to 1942 on partially tax exempt 
issues. Adjusted for accrued interest. Medium-Term Government 
Bond Yield: Since 1943, yield to maturity on 3-year fully taxable 
government bonds, compiled by Moody’s Investors’ Service; X prior 
to 1943 unweighted averages of yields to maturity of 3 to 5 year 
bonds and notes. Tax exempt through 1940 but fully taxable there- 
after. Adjusted for accrued interest. Industrial Bond Yield: Un- 
weighted arithmetic averages of yields to first call or maturity of 
prime industrial bonds. ompiled by M oody’s Investors’ Service. 
Treasury Bill Rate: Unweighted average tender rate on new 3-month 
bills issued within the period. For Jan. 1-Oct. 15, 1937 based on 9- 
month bills. Discount Rate of the Federal Reserve Bank of New 
York has been 1.75 per cent since August 18, 1950. Rates since 
1934 have been changed as follows (in per cent): 


1934—Feb 2..... 1.50 1948—Jan 12.... 1.25 1950—Aug 18.... 1.75 
1937—Aug 27.... 1.00 Aug 13.... 1.50 


Market Discount Rate for prime 90-day bankers’ acceptances in 
New York. Call Money Rate for call loan renewals on the New 
York Stock Exchange. Share Prices: Weighted aggregative index 
with — base 1935/39=100. Based on quotations in New 
York. Compiled by Standard and Poor’s Investors’ Service. 


PRICES AND WAGES: Unit Value: Exports refers to total exports less 


lend-lease and civilian supplies. Lend-lease transactions, included 
in the index as published > the United States, have been omitted, 
since the-changes in the composition of exports under the lend-lease 
program cause the index including them to fall sharply at the end of 
the program and hence, to be unre} resentative of true export prices. 
The index including lend-lease transactions is as follows: 


Maks saaxeneeus 127 Nia ses ces -.. 160 PR Saccewesaneaa 161 
BE hovasaneaaake 140 DOM Sic ceenecd> ase 157 


PRODUCTION, EMPLOYMENT, AND INCOME Industrial Production: Ad- 


justed for seasonal variation. Agricu ‘ural Production: The index 
of farm or agricultural production repr sents the volume of agricul- 
tural commodities sold by farmers plu; the amount consumed by 
farm households. FAO Index (1948 =100): 


1935/39.....72 1946 93 1947 92 1948...100 1949 97 1950....93 


National Income: At factor cost. Quarterly totals are annual 
rates of quarterly data and adjusted for seasonal variation. Gross 
National Expenditure: At market prices (in billions of U. S. dollars): 





1938 1947 1948 1949 1950 1951 

possenal consumption........ 64.5 165.6 177.9 180.6 194.3 208.0 

yov't current expenditure... . 

Gross public dom. investment. 12.8 28.6 36.6 43.6 41.9 62.6 
Residential nonfarm building. 2.0 6.3 8.6 8.3 12.6 11.0 
Other construction.......... 1.3 7.6 9.1 9.0 10.3 12.3 
Producers’ durable equipment. 4.0 17.1 19.9 18.7 22.0 24.9 
Net change in inventories... . —1.0 —.8 5.0 —2.5 5.5 10.3 

Groas private dom. investment. 6.3 30.2 42.7 33.5 50.3 58.5 

Net foreign investment....... 1.1 8.9 1.9 -5 —2.3 2 

Mc dca eeheni ans 84.7 233.3 259.0 258.2 284.2 329.2 


National Income by Industrial Origin: At factor cost (in billions of 


U. S. dollars) : 
— 1938 61947 1948 194919501951 


Agriculture, forestry, fishing... 6.0 19.4 21.8 16.8 17.4 20.0 
a a ies wen 6a yi elen ne 1.6 4.4 5.5 4.6 5.0 5.8 
Maneltstusinn teal ae wets Sard 16.0 69.5 67.2 63.3 74.5 88.9 
Contract construction... . ; 1.9 8.6 10.6 10.4 12.4 14.5 
Wholesale and retail trade... . 11.7 37.3 42.2 40.9 42.8 47.9 
Finance, insurance, real estate 8.0 15.7 17.8 18.9 20.5 22.3 
Transport. and communication 6.7 16.6 18.6 18.4 20.4 22.9 
Services. ... aan arcalon Mihacioega Ton 18.3 19.8 20.6 22.3 24.4 
Government (incl. enterprises) 8.5 18.5 19.6 21.8 23.4 30.1 
BUNS GE WOUND. oc cc cvevcsic ‘ 3 4 4 5 5 ae 

GG cesdcexnterees 67.4 193.7 223.5 216.3 239.2 77.6 















U 


URUGUAY Population! /33, beeeveseene 2.08 million 


tibiae hsow 2.35 million 










SUMMARY OF EXCHANGE SYSTEM: Since October 6, 1949 the following 
system of exchange rates has existed: 









Rate 
(pesos per U.S. dollar) Use 
SE Lh phscceabasseenve won Buying rate for proceeds of basic exports of 
meat, wool, linseed, and wheat. Selling 







rate for imports of newsprint and printing 
supplies only. 

Lebbawsiantwesavaunen % Buying rate for proceeds of oils, dry and salted 
hides and skins, and packing house 
products, rice, etc. 


ee re ee . Selling rate for essential imports. 


MS eRAe hee ne ke Aw eKsae Buying rate for proceeds of woolen yarns and 
by-products and tanned leather and 
manufactures. 











eee Sek ek bees eae & Selling rate for imports of luxuries and non- 
essentials. 

RD ct 256 cobebonceeaes> Non-trade remittances only (this rate Is sub- 
ject to stabilization by the Bank of the 
Republic). 






Note: Effective June 6, 1951 canned meat export proceeds are exchanged 75 per 
cent at the 2.35 peso rate and 25 per cent at the 1.519 rate that was formerly used for 
total proceeds. Additionally, from time to time, marginal premiums or surcharges 
(ranging from .35 to .80 pesos) have been granted to or were imposed upon designated 
commodities. These are all of 4 temporary nature, applicable only for a specified 
time or to a specified amount of goods. 












For description of the exchange system prior to October 6, 1949, 
see September 1950 issue of International Financial Statistics. 


GOLD AND FOREIGN ASSETS: Dollar Exchange in U. S. Banks: Deposits 
and short-term dollar obligations held for Uruguayan account as 
reported by all U.S. banks. X Prior to 1950 as reported by banks 
in the New York Federal Reserve District. X Deposits and other 
short-term assets in 1949. Prior to 1949 deposits only. 












FOREIGN TRANSACTIONS: Value of Trade: Imports for latest months 
include some gold. Distribution of Total Value of Trade by coun- 
try and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1949 1950 1951 1937 1949 1950 1951 
United Kingdom... 24 22 13 18 United Kingdom.. 17 23 22 ii 
1 14 





United States .. 14 26 51 43 United States 21 20 38 
Germany......... 13 il 5 4 Germany......... il 1 5 7 
I 6 1:8 4:5.4:0.6. ae 4 1 1 Argentina........ 7 1 2—_ 
France. . ‘ 5 3 6 4 Brazil theeeKe “CEE 9 5 
Belgium-Luxemb’g. 4 4 6 5 Belgium-Luxemb’g 5 8 4 4 
Pn cakhh sass ee 7 1 St eesecasen Oe 4 7 5 
1937 1949 1950 1951 1937 1949 1950 1951 
OT eee 46 35 60 41 Petroleum& Prod. 13 6 5 7 
Beef and Mutton.. 18 17 14 16 Machinery and Ve- 
Other Meat and hicles 11 28 27 18 
| ae | 3 1 3 Textile Fibers & 
Hides, Skins, and Cloth ; 11 8 10 7 
Leather......... 14 14 ll 10 Sugar 6 4 5 4 


Volume of Exports: In thousands of metric tons in 1948: frozen 


(in the grease), 59.2; Meat, (includes beef and mutton, Wool, 
and refrigerated), 55.5. 







Balance of Payments (in millions of U. S. dollars): 





1946 1947 1948 1949 










Exports (f.o.b.).......... Se com 164.7 178.6 194.2 203.6 
ck eas hate i hee any ices ... —165.8 —226.2 —214.4 —196.2 

Trade balance... . ee ee ail er 8.9 -—47.7 —20.2 7.4 
Investment income.......... fae i —9.1 —6.6 —6.0 —4.8 
Diiiccesseeeses pKs Gh bP bree ne atone 13.3 16.0 14.1 7.3 


| 
| 






























Total goods and services............. ’ 13.1 -—38.3 -—12.1 9.9 
Private remittances....... ene ; —1.6 —.9 —1.1 —1.4 
Private capital movements........... ramos s 9.0 6.0 5.0 8.0 
IAA grants..... SekenE ae kane se ates a om 1 1 
U.S. dollar subscriptions to IBRD... pike —.2 _— —_ _ 
OE Sere pia ees —-1.9 —2.0 —2.0 —1.9 
Drawings on epee nett Bank Loan..... 2.6 2.0 1.6 4 
U.S. Maritime Commission credit...... . coe -- -— 1.9 — 

DCR Mitue noses h dene nse sh kb ete s 7.9 26.1 6.5 6.2 
I NE CID 6 onic cee nck vise wcccncesss 1.8 Ls —4.7 con 

Surplus or Deficit (—)............ ~~ 22.8 -11.3 -—11.3 16.8 
COMPENSATORY OFFICIAL FINANCING 
Nationalization of British investments in 

SE tessa xbesataens jae eee — —7.3 — —28.8 
Payments agreements balances —14.8 4.3 -—11.2 33.6 
Liabilities to official and banking institutions —9.7 1.9 10.0 —12.0 
Foreign exchange assets......... base 7.9 -—12.6 1.5 5.0 
Monetary gold.......... keweee cone —6.2 25.0 11.0 —14.6 

Peake ebb Seeeerecs see shenees 3 


INTERNATIONAL FINANCIAL STATISTICS 


ASSETS OF THE BANK OF THE REPUBLIC: Foreign Assets: Gold and me’ 


foreign exchange holdings. Credits to Other Banks: Rediscount’ 
of the Bank of the Republic. 


ASSETS OF OTHER BANKS: Monthly data are averages of daily data; 
annual data are December averages. The Other Banks are all do- 
mestic banks and branches of foreign banks operating in Uruguay. 
Domestic Loans and Investments: Loans and advances only. 


CURRENCY AND Deposits: Currency: In hands of business, individuals‘ 
foreigners, and the Government. Data do not include coin circulation. 
Deposit Money: Monthly data are averages of daily figures; annual 
data are December averages. Demand deposits of business, individ- 
uals, foreigners, and the Government with the Bank of the Republic 
and the Other Banks, and beginning 1948 with the Postal Savings 
System. Time Deposits: Of business, individuals, foreigners, and 
the Government with the Bank of the Republic and the Other Banks, 
Data are averages, as indicated under ‘‘Deposit Money.” Bank 
Debits: Debits to demand deposits of business, individuals, foreign- 
ers, banks, and the Government with the Bank of the Republic 
and the Other Banks. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Current yield 
of 5.0 per cent Conversion Loan, Series B, of 1937 due 1974. 


PRICES: Wool: Merinos, greasy, 1,935 pesos per metric ton in 1948. 


PRODUCTION AND NATIONAL INCOME: Production: Wool (in grease), 


65,317 metric tons in 1948. National Income: At factor cost. 1943, 
523 million pesos. 


VENEZUELA Population / 1937 cere we wes 3.4 million 


(i Pree rrr rT eT 4.9 million 


SUMMARY OF EXCHANGE SYSTEM: The current system consists of a single 


selling rate of 3.35 bolivares per U. S. dollar and the following 
buying rates: 


Rate 
(bolivares per dollar) Use 





BO ck aakoakwas xa .. Basic petroleum rate at which the bulk of petroleum proceeds 
are sold to the Central Bank. This rate is also used fora 
few Government transactions. 


Rosa au ........ Marginal petroleum rate used for petroleum proceeds in 
excess of the amounts of foreign exchange sold by the 
Central Bank in a given period. 


eee ......... Proceeds of such exports of cacao and unwashed coffee as are 
sold at or below specified world prices. 

RP erat ees teas Proceeds of such exports of washed coffee as are sold at or 
below specified world prices. 


DR dsp cae eke uw acne General buying rate for proceeds of all exports not indicated 
above and her those proceeds of cacao and coffee that 
represent the difference between the specified price and 
the prevailing price when the prevailing price is above the 
specified price. 


Coffee exports are currently being sold at prices above those speci- 
fied and thus effective rates are based partially on the basis of the 
4.25 or 4.80 rates and partially on the 3.32 rate. 


GOLD AND FOREIGN ASSETS: Foreign Exchange: Virtually all U.S. dol- 
lars. Dollar Exchange in U. S. Banks: Deposits and short-term 
dollar obligations held for Venezuelan account, as reported by all 
U. S. banks. X Prior to 1942 deposits only as reported by banks 
in the New York Federal Reserve District. 


FOREIGN TRANSACTIONS: Distribution of Total Value of Trade by 
country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1948 1949 1950 1937 1949 1950 1951 
NetherlandsAntilles 73 58 56 52 United States..... 53 74 68 67 
United States . 14 27 29 30 Germany......... 14 1 3 4 


United Kingdom... 9 8 7 6 


1937 1948 1949 1950 


Petroleum & Prod.. 89 97 97 97 
Ps crxenes eas 6 1 : : 
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Balance of Payments (in millions of U. S. dollars): 


1946 1947 1948 1949 1950 





FOREIGN PETROLEUM COMPANIES 
Exports of oil (f.o.b.). 

Imports (f.0.b.). ‘ 
Freight, insurance on imports. : 
Investment income. ia 
Capital movements.......... 
Dollar salaries paid 
Miscellaneous services 

Errors and Omissions 


664.6 
—154.3 
—21.0 
—272.9 
6 

7 

0 

4 


484. 
—70. 
—9. 
—158. 
96. 
—15. 


1,069.1! 
—200. 


925. 
—180 
—23 
—251 
283. 
—25 
—48. 
6 


—26.% 
—430. 

324.3 
—25. 


252. 


mOOnNNaRO- 


—14.¢ 5.0 


7 
4 
9 
0 
7 
8 
6 
7 


“$12.7 687. 


i] 


OTHER GOODS AND SERVICES 

ME SEMI aio soe cs eecaies 

ED SEOND cbse cec ses ace 
Trade balance........ 

Freight, maritime insurance. 

Investment income. 

Other services 


30. 2. 


conn ai Ha 





we 
6 
9 
6 
5 
6 
4 


- 


OTHER NON-COMPENSATORY TRANSACTIONS 
Private 
Remittances —4. 
Long-term capital movements 4. 
Short-term assets in U —10. 


Total 


Official 
Export-Import Bank Loan.. 
Amortization 
Investment in merchant fleet 
Gold subscriptions: IMF, IBRD 





elran 


—38.2 
2.7 


—66.5 
128.6 


—96.7 
61.0 


Errors and Omissions ? 
Surplus or Deficit (—).. 


COMPENSATORY OFFICIAL FINANCING 
Net acquisition of dollar balances 
Net purchases of gold 


—2.6 -—20.4 
—.1 —108.2 


—11.2 


1 Including Government exports of oil received as royalties in kind. » Excluding 


amounts under Transactions of Foreign Petroleum Companies. 


Y 


ASSETS OF OTHER BANKS: The Other Banks are all commercial banks in- 
cluding branches of foreign banks. Cash: Currency holdings and 
deposits with the Central Bank. 


CURRENCY AND Deposits: Currency: In the hands of business, individ- 
uals, foreigners, and the Government. Deposit Money: Demand de- 
posits of business, individuals, and foreigners with the Central Bank 
and the Other Banks. Time Deposits: Of business, individuals, and 
foreigners with the Other Banks. Government Deposits: Deposits of 
the ‘I'reasury with the Central Bank and the Other Banks. Bank 
Clearings: Total checks cleared at the Caracas and Maracaibo clear- 
ing houses. 


GOVERNMENT FINANCE: Annual data for fiscal years ending June 30 
of the year indicated. Data represent gross cash receipts and 
expenditures of the Central Government including such public 
undertakings as the post and communication services. Revenue: 
Includes transferred profits on exchange operations of the Central 
Bank under the prevailing system of multiple rates. 


MONEY AND CAPITAL MARKET: Rediscount Rate of the Central Bank has 
been 2.0 per cent since May 8, 1947. Prior to that it had been 2.5 
per cent from November 4, 1943. Share Prices: Weighted arith- 
metic averages of price relatives with original base 1938 =100. 
Based on quotations in Caracas and Maracaibo. 


Prices: Wholesale Prices: Prices of 65 items in Caracas at the end of 
the month, weighted by the quantity of domestic sales and imports 
in 1938. Imports represent 28 per cent of the total weight. ome 
Produced Goods and Import Goods are unweighted indexes of price 
relative. Retail Prices: Cost of food, coal, and soap in Caracas. 


PRODUCTION AND NATIONAL INCOME: Crude Petroleum Production: 
In 1948, 70.1 million metric tons. National Income: (in billions 
of bolivares) : 


1936... 1947 5.0 1949 


YUGOSLAVIA: See page 132. 


Notes to IBRD and Government Bonds 


Only bonds currently serviced with full contractual interest 
payments on present agreements are included. No bonds with 
maturity before 1957, or whose amortization or sinking fund 
provisions will effect retirement before 1957, are included. 


Prices in New York, Toronto, Amsterdam, Paris, and Brussels repre- 
sent closing prices on the last trading day of the period, or when not 
traded, the mean of the bid and asked prices. In London and Stock- 
holm prices represent the mean of the buying and selling quotations 
since no official closing price is quoted. In Zurich prices represent 
the last cash transaction, or the mean between the last bid and 
asked price, or if these are not available, the mean between the bid 
or asked price and the last price in a cash transaction. 


In New York, Toronto, Zurich, Amsterdam, Stockholm, and Brus- 
sells, bonds are quoted, ex-interest and yields are computed on the price 
shown in the table. In London and Paris. however, bonds are quoted 
at a price that includes interest accumulated since the last coupon 
was paid. The yields shown are based on the price after accumu- 
lated interest has been deducted. 


Yields in per cent per annum are calculated to date of maturity, 
except where otherwise indicated. Where there is no definite matu- 
rity, yields are calculated to the final date by which the bonds will 
be retired by the operations of the sinking fund. Yields for callable 
bonds are calculated to the earliest call date when the market price 
is equal to or greater than the call price. On certain sterling bonds 
the market quotation is higher than the call price and no yield to 
call is given inasmuch as the price, net of accumulated interest, is 
below call price. Where sinking fund payments are not being met 
according to contractual schedule and the bonds are therefore in 
technical default, yields to earliest call or to maturity are calculated 
to maintain comparability throughout the table even though a 
current yield calculation might more clearly reflect the true yield 
situation. 


Where interest payments were temporarily suspended, no yields 
are shown during the suspension period even though suspended 
interest payments were made later. 


For details on each series see June 1951 and June 1952 issues 
of International Financial Statistics. 


Freight Rates: Voyage Charters 
(January/June 1950 =100) 


1949 


Jen ae 
Aug 


Oct / 


1937 1938 1947 1948 Dec 


Sen / 
June 


1950 


1952 
May 


Year 





July / - 
Dec Feb 


Mar Apr 





United Kingdom.. 100 72 194 


174 


133 
168 
142 


95 
95 
98 
95 


213 
Denmark........ 


Sweden 93 71 186' 158? 


100 
100 
100 
100 


127 
127 
119 
116 


234 
236 
192 
190 


212 
208 
223 


196 


186 
185 
216 
187 


148 
171 
191 
173 


150 
167 
168 
155 


All indexes are expressed in U. S. dollars. For description of the indexes see CoUNTRY NOTES for each country. 


' December. 2 November. 
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Sources and Symbols 





SOURCES. Statistics are derived mainly from official publications of the respective countries, 
from direct communications from the countries, and from other international agencies. Where data 
have been taken from unofficial sources, the source is named in Country Notes. Statistics on cost 
of living and employment are obtained from the International Labor Office; those on foreign trade, 
wholesale prices, production, and national income are obtained mainly from the United Nations; 
those on agricultural prices and production are obtained mainly from the FAO. The table on govern- 
ment securities in important markets is provided by the International Bank for Reconstruction and 
Development. 


DEFINITIONS. The series reported are defined in general terms in the Intreductory Notes and 
Definitions which are printed once a year in the January issue. More specific information is given 
on most series, country by country, in the Country Notes section of each issue. Descriptions of 
general indexes of production, employment, prices, volume and unit value of trade, as found in the 
Annual Supplement to the Monthly Bulletin of Statistics of the United Nations, apply to the corre- 
sponding series in /nternational Financial Statistics except as noted in the Country Notes. 


UNITS. Unless otherwise indicated, years and months are Gregorian calendar years and 
months. When used, fiscal years, or years and months in other calendars, are indicated and the 
data are shown under the calendar year or month including the larger part of the time period cov- 
ered by the data. Data for years ending June 30 are shown as of the calendar year in which the 
yearends. The word “billion” is used to express 1,000 million. 


SYMBOLS. A dash is used to indicate either that a figure is zero or less than half the final digit 
shown, or that the item called for did not exist. The non-availability of data is indicated by dots. 
A double triangle (ZX) indicates an interruption in the comparability of the series or a change in 
the unit in which the series is reported. The nature of the non-comparability is indicated in the 
Country Notes. A hyphen is used between years or months to indicate a total of the years or 
months inclusive of the beginning and ending years or months (e.g., 1935-39 or January-March). 
An oblique stroke is used between years or months to indicate an annual or monthly average of the 
years or months shown (e.g., 1935/39 or January/March). An oblique stroke is also used when 
necessary to designate fiscal years or other totals for 12 months that do not coincide with calendar 
years, but in all such cases the months included in the period are stated. 


DATA PUBLISHED PREVIOUSLY. Data for the year 1936 last appeared in the December 1948 
issue ; for 1942 in the December 1951 issue; for 1943 in the August 1950 issue; and for 1944 in the 
January 1951 issue. 


Index of Features in Earlier Issues 


Introductory Notes and Definitions a ... Jan 1952 Changes in Money Supply 
Exchange Rates A a value and real oe ae “ weed Aug 1951 
Cross rate premiums and discounts in free and black ; II. Currency, deposit money, and time deposits as per- 
markets Oct 1951 centages of money supply.. . Sept 1951 
Relative depreciation or appreciation of various cur- : III. Income velocity of money and the rate of interest Nov 1951 
rencies Jan 1950 IV. Amount, composition, and real value of the money 
Historical Exchange Rate Summaries: ‘ supply. a ee rr esta hie Mar 1952 
Austria June 1952 V. Money supply and bank assets................. May 1952 
Argentina rz - ... Apr 1952 
oe _ oo Government Finance 
Chile. a ior ooae Ownership distribution of government debt........ July 1952 
Colombia.......... nee 5 ai 
ee ae ee Money and Capital Market 
Ecuador aha! ate May 1952 Interest rate patterns: Time and international " 
France July 1952 RROD Ore he orton ee iene nis cents Sia Sti avaie elare win (SS Dec 1951 
Germany July 1952 IBRD and government bonds in a markets: ‘ 
Indonesia Feb 1952 Descriptive notes.................+.0.ee+...+- dune 1951 
ME el ataNlensd vases 45 ene ... Mar 1952 
Israel. beets veces ail kek Mar 1952 Prices 
tao ose June 1952 Changes in price relationships since the devaluations. July 1952 
pain............. vases seescsancesss Se UDGl Real prices of major world trade commodities...... July 1951 
ae ne oe? a a the balance of payments Sept 1950 
Changes in gold and foreign exchange reserves Oct 1951 eT nee en nT Tere 
Foreign Transactions Production and Income 
Trade of North America and Western European Gold production and exports: 1928-1951........... June 1952 
countries with monetary and geographic areas.... May 1951 World gold production in 1951.................... Apr 1952 
1950 trade in U.S. dollars as per cent of 1949 trade in Vn RE ID © 5 ase i5 is on aie ce sree ewean Sept 1951 
fe eee Siar Apr 1951 National expenditure and capital formation........ Aug 1951 


SS 
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